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the 

teamworters 

Taylor Woodrow 


NORWAY Kf.3; PORTUGAL Etc. 17. SO; SPAIN PtM 35s SWEDEN Kr.2.75; SWITZERLAND Ft. 1.70. 



Ml 

7 - o'- • 

•■stiuii 


1 ** ” 


•: * -jc • 


, -v 

* e -■ 
■*■ ■ 
T-“ • 

."-■'-TV- 

t- '* 

!i . .TV i 
>■* 

' ..i.-.:" 


3 s»*' 

:■ i i- !r 

iWv 
& V 

• 

■* ' 

W «* - 
?*. 

apt 6 ---' 
& ■ 

**■•-*• 


•« .i 

4 

»*■-' ■- 

* 



jft-AV 

?K'v 


'Hf T 


i>0s* - 


V4T.- 

}& ■ 



lypso 

•ters 


. Hill police -station was 
. n siege alert last night 
s reported that a mob 
ting Tor the station. The 
/[lowed running battles 
police and young 
people in this. West 
rea of West London. 

- 70 to SO policemen, 
ith truncheons and dust- 

- .. were drafted in to 
ordon around the police 

- Earlier, os shop windows 
smashed and whites 

police wielding trun- 
•■-iad charged rioters. 

• .aolice officers, with blood 
' from wounds, joined the 
tfhile West Indians went 
' *ing in the streets as 

- shattered around them, 
oleoce -is thought to have 

■..'when police tried to 
pickpocket in the crowd. 
,-oloured people thought 
' th was being picked on 
" it to this aid. More police 
a to help their colleagues 
, -jus. minutes the riot had 

•ji 

rrests 

• -otland Yard spokesman 
it at least 40 policemen 
, - in injured and 50 arrests 
-Two police officers were 

- to have been seriously 

•at St. Mary's Hospital. 
-$ton. where about MO 
. cs were treated, some S5 
. int. were said to he 
icn. 

; aghan faces 
. ty setback 

- the Labour Party treasurer- 
, vacated by .. , Mr. James 
gfcfc'jScft to passjnto the 
. <if Mr. Norman Atkinson, 
‘ing Labour Left-wing back- 
er. the Prime Minister's 
. 10 defuse policy dif- 
es between Labours 
ai Executive and the Gov- 
nt look like receiving a 
during Ihc Party con- 
's in Blackpool next month. 
?age 

lo post 
Profumo 

:bn ProCumo, former Tory 
inister, who has been in- 
• in charitable work in 
i*b East End since his 
iion in 1963, is to be an 
..'adviser to a new public 
programme on London's 
. Radio station. Called 
iB,' 'it will be largely 
intent financed as oart of 
'er Sendees Com- 
t’s Job creation pro- 
e. ' 

iring the air 

coniroliers from 
’'jl and other Spanish air- 
net last night to discuss 
Vor week-old work to rule, 
tisfa- airports the back-log 
tje4 lights was cleared, 
ook-^or: to-day’s holiday- 

wias. /described as good. 


ties alert 


BUSINESS 

French 

franc 

rises 

strongly 


• FRENCH FRANC rose more 
than four centimes against the 
dollar In Paris, to Frs,4JH)?i>. 
Since the appointment of !H. 
Raymond Barre as' Prime 
Minister on Thursday I In* 
currency has improved by 
almost 2 per cent. Page 4 

m WALL STREET closed 4.09 
up at 968.92. 

• V.S- MACHINE tool order- 
rose 6.2 per cent, ;n July ic 
$lS2.9m.. nearly double llw 
figure for the same month in 
1975. 

O SOVIET-U.S. trade should 
reach a record S2.6bn. this year, 
according to the U.S. Commerce 
Department. The increase, about 
23 per cent, ahove last years 
high, will reflect rising Sovum 
imports, mostly of sgricultuial 
products. 

9 JAPAN'S colour television 
exports in July were a record 
530,650 compared with 439,700 
in June, said the Electronic In- 
dustries Association of Japan 
Production was also a record ai 
977.000. 

9 VENEZUELAN Government 
has ruled that a *roup of foreign 
oil companies — mostly from the 
US.— owes it more than $5J2iii. 
in hack taxes due in their mis- 
taken interpretation of tax law - 
in J970. 

Rolls-Royce 
offers Boeing 
variant RB-211 

• ROLLS-ROVCE (19711 has 
proposed a. variant RB-211 er./sn r\ 
suitable for powering any /’.lure 
Boeing two-engined slwrt-to- 
inedium range airliner. The U.S. 
cumpaoy is considering whether 
to develop a twin or a three- 
ongined plane for the 1980s. 
Back Page 

• BRITISH LEIX AND rectifica- 
tion engineers at Longbriclsc. 
Birmingham. disregarded a 
union return-to-work call and 
voted to continue their strike, 
which has halted all Mini and 
Allegro production. All Jaguar 
output was lost due to a 24-hour 
strike by paint shop workers in 
Coventry- Page 8 

Q SERIES OF City and academic 
economic forecasts are pessimis- 
tic over the balance of payments, 
inflation and unemployment. 
Page 4 

m ALLIED TEXTILES, one of 
the U.K.'s leading wool textile 
concerns, has begun major 
export drives into Germany and 
the U.S- Page 4 

• REN WICK GROUP has 
eliminated or significantly 
reduced loss-making operations 
and has been trading profitably 
since the beginning of the finan- 
cial . year, says the chairman. 
Page 12 

• 0. M. FIRTH chairman fore- 
cas-ts a substantial recovery in 
both sales and profit during the 
current year. Page 12 



id Yard last night urged 

holidaymakers who stayed _ ^ K . 

Zest German eiaiping site I ftVOlfl ^lOtOT 
a pony died “from rabies Vlfl ivivFiAf 

tact their. doctor or local e-. » • i 

| I officer of heahh. Accord- prOTlt 1)1211^ 
West German authorities “ ° 

;nns were at the Zugspit/, 
u, Bavaria, -site, during 
wager period of August 
Polscc said nroplc who 
i Ms fed the animaJ could 
JMffl . infected. 


fly. - 


i -overhauling India's Con- 
Mi and aiming to 
then the executive while 
his many powers of the 
iry, is to be introduced in 
i Lower House to-morrow. 
I - 

i, the Communist Parly 
iper, called on Syria to 
aw its forces from 
so. Page 4 

Kim Mint off. Premier of 
whore a general election 
; nexr month, arrived in 
s lor talks with President 
idiennc. 

ler. Kent, farmer Mr. 
:r King, attempting lo 
n his land, last night told 
pop fans that they must 
■aw by midnight. 


O TOYOTA MOTOR Compa/iy 
after-tax profit for the year 
to Jit.ne 30 rose to Yen 99.56bn. 
<£l92m.') compared with Yen 
SS.SSbn. in The previous seven 
months. A Yen lOOhn. increase 
in sales in Yen 2.100bn. 
(£4.05bn.j is planned for the cur- 
rent year.- Page 13 

• ABERCOM. the South African 
holding company, lias had its 
1976 accounts qualified by Its 
auditors because of its failure to 
make a provision for deferred 
taxation. Page 17' 

• U.S. STEEL has withdrawn its 
4 JS per cent., price increase 
planned for October 1 due to 
“competitive factors." Page 4 

• EAST AFRICAN Railways 
Corporation, how disintegrating, 
still owes £5m. la the Grown 
Agents. Mr. Patrick Mwangola, 
Kenya regional manager, said. 
Kenya has agreed to pay 4S per 
cent., Tan7nnia 37 per cent and 
Uganda 15 per cent 


emergencyi 
continues after 
week-end rain 


Dublin 

awaits 

terror 

decision 


Kissinger to 
meet Vorster 
at week-end 


I From Kevin Done in Dublin 

I THE Flanna Fail opposition 
j party is expected to withhold 
; Its final decision on whether 


BY JOHN STEWART 


CAPE TOWN. August 30. 


BYgMICHAEL THOMPSON-NOEL 


........... SOUTH African Prime ruins and President Kaunda has 

’ to back ihe Government's Minister, Mr. John Vorster, and called for open war on the white 

i controversial motion calling • Dr - Henry Kissinger, the U.S. south. 

I for a declaration or a natiouai I Secretary of Slate, are lo meet Even the Smith African Govern- 

emcrgeucy until after thc‘* n *- un ^h at th*_ week-end for ment's most pmajisins diplrv- 


In spite of the Bank Holiday rain all emergency' arrangements for the 1 h 54SlS"(.K SSLS'. S« 

arougnt arc to be maintained. Over the week-end, there. were squalls, storms; Upper and Lower Houses of .'Ministry of Information announ- supporters in Namibia ( South 


and floods in some areas. 

The National Water Council. Christinas to make sure wc arc position in the area remained 
the advisory body for Britain'? all right next year." critical. In Derbyshire, for 

water authorities, said last The CBL said nl the week-end example. 13 inches of ram were 

night: “Welcome though it is. that major companies in South- needed nefrire December ro 

the ram will have no j,horl-U‘rni East H\v/ev had written to the avoid diJIault'cs. j 

effect on ihc drought and no organisation d-.-iailiny their In Birmingham, according to 
long-term impact on the water problems if supplies arc rut by Mr. How II. six-eight inches of 

table. " _ half. The first aiich cuts are ram would have to soak the I 

The Government is still pre- es.’iwcted in start tc-mnrruw. ground b-fore water began flow-! 
paring emergency programmc-i In Ihe Southern Trent WaU-r ing into reservoirs, while thc| 
involving temporary pipelines. Authority an-.i, which includes Thames ’A'arcr Authority said: | 
ihe usu of road tankers in move Birmingham. Bristol. Nottingham “Some u-.-fu! rain is going into' 
water around. Ihe opening of and Leicester, industrialists will the Thames west of Oxford but . 
normally uneconomic 
and the deepening nf 
boreholes. Mr. Denis 

the drought Minister, who will Representatives or the Depart- In its monthl 
be touring the West Country to- nient of Industry, the CB1 and brokers V. ood. 
day. will report to the Cabinet's 
Drought Committee to-morrow 
on these measures. 

Yesterday's rain — up to two 
inches in parts — produced 
floods in East Anglin and the 
South-West. Bracknell Weather 


pper 

Parliament) to-day. 

The Opposition Front Bench 
held discussions yesterday and 
there will be a meeting of the 
rull Parliamenlary party 
to-day. It appears that Fianna 
Fail K prepared 10 challenge 
the emergencyti motion nnless 
the Gmernmeul is able to 
furnfcb ample proof that it is 
necessary fur the internal 
security of the Republic. 

Fianna Fail is not ex peeled 
to find any major issue of 
principle in tiie Emergency 


sources bo warned to-d:iy that they could it will all come oul at Oxford, j p‘ rsu „„Ir rr4«S«-.r» 
f existing tore wafer cuk which might Our ritiiation is exactly as! Z?X C l s *} ‘J hlta- 

s Howell, affcci the car induslry. hdore. 1 * ' nn d‘ cr dose scrutiny such pr£ 'swiftly, tor Mr. Vorster aeve- Hu-i-oMn »"“h» «■ « 

y monitor, slut*- Msed itenV a™ -rantin“ the ; Iopra<?ot5 at home and abroad meeting sponsored by the United 
Mackenzie «p. S5? JSC ! have been largely adverse. Urban Nations. 


jccd in Pretoria to-nighr. as the West Africa) to agree to a mulli- 
i violence in the Repubhe con- r3cia i Government in a unitary 
;tinued. The talks will open on where whiles are out- 

; Saturday and continue until numbered eight io one by blacks 
! Monday. — has apparently failed to attract 

! Mr. Vorster will be aecom- the support of Britain and the 
i ponied by Dr. Hilgard Mutter. L'.S. Its Governments insist that 
'his Foreign Minister. Mr. R. F. the South African blueprint for 
!■ Botha, ihe South African Ambas- Namibia cannot succeed because 
Uadnr in Washington, and Mr. its does not take into account the 
, Brand Fourie. Secretary for aspirations and claims o f 
Foreign Affairs. who also South West Africa people's 
I attended the first Vorster- organisation (Swapo). 

Kissinger meeting in Germany it is expected that Dr. Kis- 
i last June. singer will explore with Mr. 

Since that meeting events in Vorster the possibility of putting 
southern Africa have moved ihe South West Africa constilu- 
swiftly. For Mr. Vorster deve- tinnal proposals to Swapo at a 


Ihc National Farmers Union will mates the: the drought will add a; ^nd Vrrest^a^ me^GafilT^d ’' -African unrest, which erupted a 
be among those attending a further 2 ^er cent, to the Retail- [. ** , 1 * s ,™ a .. an ® ! 

water I'cunnmy meeting called Price IliU- x by the end of 1977.: niMn« from beien to ten > ears 


by t hr authority in Warwick- "This "<;i! no; be suKirient to; 
shire tn-d»y. underrain. the Government's: 

Mr. Donaid nee-.e. the current incomes policy, despite; 
auJbonli’s direclnr of opera- the firomn* nce which is given in> 
Centre said- ■■ Wchav'r' returned l,ons - Na,r! M'^terday that uuk-.s wage nog'- ti at ions to the import- 
to the more tradition-.) Brmth «« radically, ance of f-od prires." The fore-! 

westerly £tem. There "ill * U,,ply ^’nrliuns of the i;;* .j,i 2>*r rent. in. rea*® lo »he j 


maximum 


term 


few days before the initial 
pf : Vorsler-Kissinger meeting, has 


imprisonment for membership !' ince u sp, ' ,? ?^ lf ' m °s T Parts of 
of an “ unlawful organisation." Africa^ resulting m^be 

Incendiary 


introduced in Wales run Id ht* KPl alio- • for expected, devaiua- 


T'fK "''P 051 " 1 '» Th= I,„r oF th. 

w'llh ram in many places for the r 


;reen pound.'' 


next few days.” 

But the National Water 
Council said the drought situa- 
tion was unaffected. " The ram 
may provide a temporary boost 
to some rivers and reservoirs, 
hut it will have no impact un the 

water table. Some reservoirs . . , . . 

may cam up to tin. gallons, but lr,0,r - s ^ape at the end of last 
i hut will be gone in half a day week, will involve the Cabinet in 
or less." a scries of decisions bnvi-cn now 

Mr. Howell said yesterday : ami next summer when Ministers 
It has lo rain from now until will have to decide if costly, new 


Cabinet faces the cost 

BY PETER HENNESSY. LOBBY CORRESPONDENT j 

The Government strategy for capital p: •-grammes are needed 
dealing with the drought, u-hu-n 50 secure the country's water 


supnlies. 

Continued on Back Pago 
Britain's thirsty industry. 
Page II 

Editorial Comment, Page 


10 


j deaths of more than 300 people. 
' thousands nf injuries and the 
'.arrest nf metre than 1.800 per- 
On the- latter proposal, ( sons, of whom an estimated 170 
Fianna Fail may argue that the fare held under the country's 
present maximum or two years i security laws, allowing detention 
is not bring used by the courts, (without trial, 
which hate tended to impose ; This week-end six hlacks were 
sentences ranging between six -killed in the township of Soweto, 
and 12 months. ! two of them by police bullets. 

Last night a wave or fire ‘the authorities said. The police 
hnrah attacks was directed at , said that when riot squads 

attempted lo break up fighting 
between groups of hiacks. the 
crowd turned and started 
stoning the police. 

In port Elizabeth workers 


four puhs, three cinemas and 
two homes in the city centre 
area. Nobody- has claimed re- 
sponsibility for the attack-- hut 
suspicion was growing Iasi 


Eight African members of 
the Rhodesian African National 
Council, found guilty of 
terrorism and sabotage in the 
Salisbury' area, werr sentenced 
to death in a special court 
yesterday, Tony Hawkins 
reports. 

The eight men were found 
guilty of throwing a grenade 
into a Salisbury restaurant and 
detonating a grenade outside 
a nightclub, as well as trying to 
derail trains by placing ex- 
plosives on the railway near 
Salisbury. 


Methil oil platform yard 
closure to end 1,200 jobs 


ft is reported from Washing- 
ton that Dr. Kissinger may make 

. ..... a second trip to Africa next 

nigbi ihat they may have been ;have bp»*n urged lo slay ai home month, depending on the outcome 

carried out by Loyalists. Sim- I in a similar protest m the one of hts talks with Mr. Vorster. 

ilar suspicions were aroused | which sparked off renewed riot* Two U.S. State Department 
in 1972. when the bombings, ; in Soweto last week, and deprived envois, Mr. William Schaufele 
in which on? man was killed. .Johannesburg companies of up an d Mr. William Rogers, have 
were instrumental in creating 50 P- 1 ' t-?nr - °* their labour visited black African states in 
a climate rondueiie for pa«v force. the past week, 

inc r.rw anti-ierrorist legisfa- ; Unrest spread in co/oured Qur Dar-cs>Salaam correspondent 

linn. r . ,n ? ^_ !ns,|,m . ,r ’ n> ' _ ln , ^ writes: Mr. Ted Rowlands. Minis- 

Foreign Office, 
fritan Affairs. 
President Julius 

t I* * i i :iv rtit-i,,, , -y, . | . . , ..... .—I —J minutes. 

before the Oireachtas begins : ’ A;,,n,n E thein He said President -Nvererr had 

emergency sessions. The in- i 1 n t. 1 /.,, 1 ur f s - ... , assured him that he believed 

: ccn diary dev ices used in bomh- i Brtain w as alongside Africa in 

ings are about ihe iisc *»r a {L" [Jl* . /h lr >ing to find a solution to the 

“I packet «.f 2ft cigarettes and ran . k" and Rhodesian prob- 


linn. .teaching mstnmw.ns in the wr ites: Mr. Ted Rowlai 

A ri p v r» on the bombings ; V e-tiern a».e io-«;ay, students tf*r of Stale at tiie Fore 

v.iif b-.- presented to the IrMr : ,,> * 1 . ,n a Jo- ti... - ooiu and responsible for Afrita 

Cnbim-t to-tiay by Mr. Patrick turned a fire rose on their prin- to-day met Presidei 

Cooney, ihe Justice Minister. } ,,, ' rc ^JJ r r,lck Van . dc,r Nyerere for 90 minuti 



by next February. the Worth Sea— in May this year, meat they have been using to in Northern Ireland. 

Earlier this year Ihe company the contracts Tor completion are see whether or not lhis is the The first business before Ihe 
warned of substantial reduodao- f Dr Amoco liwn jackets, one right sort of equipment for the Dail (Lower House) to-day is a 
cies in November. If had been already delivered, and two half- years ahead resolution from Mr. Liam Cos- 

hoped, however, that even with- decks >; for Philips fa deck "But we in Government are grave. Prime Minister, dcclar- 
out a major platform order, mudulel; and for Shell (girder doing everything we can toper-! Ing that Hie national emergency 
sufficient jacket and dock ft rue- columns which form part nf ihe suade the oil companies to piacci wealed by ihe conflict al ihe 
ture work could be found to structure for Brent T'l their orders, and 1 am sun- they outbreak of the Second World 

maintain the yard al perhaps Thp \ard. developed at will come forward in the course. War has non ceased to exisl. 

half capacity. a cosl „f £i4m., was opened in of the next year and the year Technically lhis slate of eraerg- 


rejected redundancy terms. A 
settlement is expected this week. 

The mothballing of the Methil 
yard would be the second major 
casualty* of the two-year lull in 
platform orders for British yards. 
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RDL has now proposed l hat jtij-j | f j s |), e leading engineer- after. ’ 

instead of part or llie worKforce j n{ , t . m pioyarr in the district. Ai Mr. Macken->.ie denied that the 

being maintainud. the full com- a § ave The Yard Rally ai Leven Government had allowed the set- 
plemeni will be kept, out oni> nn i; 2jnrC J jV a eointnuiifiy hi-iton linn up of too many nil rig con- 
until mid -February when the yrn up pledged itself in continue siruction yard*. "We had to he 
yard will he closed. A care anu cam p 3 j CTl in(- by Inviting a depula- ready to take what opportunities 
maintenance staff enuitl be as I|on ofScouW, MP« lo visii tie- were available: wc were perhaps 
few as 30 or, if minor orders Vard aj|d prt , son i mK a lo.nnii- a bit slow off the mark, but now 

UP r »hi Signature petition to the Prime w have the <iie> available." 

Officials or the Amalgamated M j nisler K Companies engaged in plal- 

Llmon nf Engineering Workers form consfru-.non are hoping for 

nfiripnf one major order, possibly from 

■ . .... .. 11 ,UCI Conoco, before the cod of thi* 

Ihe workers, who have initially ^ ut yesterday Mr. Gresor year. But th is order eannol 

Mackenzie, the Minister nf Slate change a deteriorating situation 
with responsibility for Scotland. Tor niher yards beside Methil and 
said that there wa* hound to lie Graythorpc. 

a period of redundancy for oil Apart from ihe FTunierson aod 
rig workers. He was talking after Portavadie ;.ards which have 
. - .a visit tu rhe Burntisland Fanri- never won a contract, orders for 

following the 1.500 redundancies caM/ - s plant, nfcn in Fife, where ;h Highland FabriminrA yard at 
at the Laing Offshore plant at modules f° r rigs are made and N'igg Bay. Howard Doris iLuch 

Harticpuoi. Cleveland. There, where notice of 150 redundancies Kishorni. MrAlpine Sea Tank 

redundancy pay averaged £2.000 f rn m ihe 530-strong workforce (Ardyne Poioii and McDermnu 

si man. It is thought that work has been given. lArriersieri are not though to 

contracts at BDL do not allow* for The mi companies’ reluctance provide work bejond mui-1977. 
redundancy payments as large as to place orders did not mean At least two of these. Highland 

that. they had changed fhefr attitude Fabricators and MeAlpme. are 

Negotiations between manage- m the North S^a. said Mr. trying lo diversify into fields 

ment and unions at Methil have Mackenzie. “They are as confi- such as hridee-buiiding and 

centred on both severance pay- dpot as ever. barge construction. 

Government curbs spending rise 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

GOVERNMENT policy decisions The Treasury is not d^closing than just volume terms, which 
between April and the end nf the latest figure until the may .soon be icared by a higher 
July appear to have increased memorandum is published by the than anticipated rate of inflation 
public spending in 197fi-i» by a committee, probably when Par- When the July economic pack- 
maximum of about SlODm. iiameot returns io nud-Oclnber. jge was announced, it was cm- 

This underlines the official but a total of no more than phasised io Whitehall that the 
determination to ensure that £100ni. is indicated by ministerial contingency reserve is now be* 
policy changes do not push statements in the period. The mg treated not just as an inci- 
publi’c expenditure beyond largest items are roughly £5flrn. dental statistic but as a specific 
original White Paper targets, as or spending resulting from the measure of control over speod- 
has occurred in recent years, postponement nf an increase in , og _ Nevertheless, there could be 
though there may still be strong school meals charges in Noveirr a number of large calls on the 
political pressures for additional her, and an expanded industrial rcS erve before the end of the 
spending on. for example, job training programme announced financial year, apart frnm the 3id 
creation during the rest of the . when agreement was reached on f or S£ -h 0 ol leavers alreadv an- 
current financial year. the second stage of the pay nou „ccd. Thus there may be 

Moreover, Whitehall officials policy. spending on new industrial 3 id 

are facing a continuing battle to _ and on capital investment for the 

ensure that local authority cur- (\|gfin2'60CY RJSCrVC aerospace and ship building io- 
rent spending remains below a & j dustries when they are nationa- 

specific target. Although some of the likely lised. The drought could also 

The total additional public - foiaJ of just over £500m. since mean additional spending, while, 
spending in 1976-77, authorised January will off-set changes in if unemployment remains high, 
since the last Expenditure While estimates on existing pro* there will be considerable pres- 
Paper was agreed in January, is grammes, the bulk represents sure for another in the scries of 
now probably jus-'t over £500ra. calls against the contingency job creation packages, 
at current, prices. reserve. This stands at £S73m. 

Changes amounting to £41 8m. for 1976-77 at currem prices and 

between January and the end of is specifically intended to lake £ in New York 

April were revealed by Ihe account of additional spending -l. 

Treasury in a memorandum sent beyond that estimated in the 
tp the Expenditure Committee white Paper, 
at the end of May. and a similar The contingency reserve is 
list of spending changes has now quite separate from the cash 
heen sent for the period up to limits system of control ovpr 
the end of July. spending in money terms, rather 


;m MaeBride. the UN 
Commissioner for Namibia, 
arned the U.S. that H 
upported trihai groupings in 

[Rhodesian economy is now more ^mihia ««!*» *" 

i reliant on South Africa than at Angola-style civil war in ihe 
I any time since 1983. tern lory. Mr. MaeBnde told a 

.South African 'relations with pre ? s conference here: " I have 
leaders of the Rhodesian “from- explained to United States rep- 
line states " of Zambia. Tan- reseniali ves the danger or their 
zania. Mozambique and Botswana Sivm- dirert or indirect support 
have changed from warm cor- 10 ihe so-called ethnic represen- 
diality to hostility. Mr. Vorster** lalives who have been meeting 
I m-i‘ ireasured black African in Windhoek." 


ency has never been repealed, 'entente, with Zambia, lies in OAU hacks Cuban aid. Page 4 
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Why the Franc 
is weak 


BY RUPERT CORNWELL 


THE LATEST fall from grace of per cent compared with 42 per 
the franc has prompted a good cent. Close on France’s heels 
deal of agonising on the other come Spain and Italy, further if 
side of the channel about indirect proof that a prominent 
whether there is not a “ French reason for the- survival of strong 
sickness " — some permanent Communist parlies in Catholic 
weakness that forever prevents southern Europe Is that re gion’s 
the currency from joining the relative lack of social progress, 
select few in the strong camp The U.K., with a ratio of 6.4. 
dominated by the Deutsche is in the middle of the league 
Mark. France, after all. has over- table— at least partially giving 
performed economically every- the lie to the notion that power- 
one in Europe over the past ful unions and heavy direct tax- 
decade. yet the franc has only ation have destroyed wealth, 
appreciated against the pound although the trend seems towarj 
and the lira. Against the mark an evening out of incomes distrt- 
it has halved in value over the had on. The predictable winners 
IS years of the Fifth Republic, are those much admired social 
CW course there Is no shortage democracies of northern Europe 
of immediate reasons for the —Norway, Sweden and m ost 
heavy exchange market pressure egalitarian of all. Holland, where 
of this summer inflation both ratio is only four. The poorest 
actual and anticipated, rapidly fifth the Dutch get 9.1 per cent 
rising wages, political doubts of the cake, a share niore than 
that induced the rich to shift as big as that of their 

their money into Switzerland and French counterparts. 
more recently into that ultimate 

bastion of capitalism, the U.S. 'T'o'V CVcfpm 
Then there is the drought, now J- AA. njalCIll 

* starting to scorch sterling. All of which, I think, points to 

just how difficult a ride the 
l-i vi t * French Government will have 

X UUL • • over the next few years. Up 

o . till now the lid has been kept on 

But let us dig a littte deeper. ^ precisely that high annual 
vi»n when fhp franc was stronn. J .. . ... , - - 


K“S,' r !M -*s rk - 5 S- 


- . everyone a share stopped undue 

5 Y« hut K "Pressed for a attention being paid to whether 

sHtm-SS SSTffifJ i 
ssa.'s.arft ssus SSffSSS 

hesitancy in turn reflects a direct taxaDon meant lt bore 


deeper truth! to be summed up « JJf '«"* 


in the mo Frances, the one that 

voted for M. ni«card dTMaing. of Q th * ,r income . t0 consumption, 
and ihe nnc that voted for M. ® ur e ver y st 6° 15 
Mitterrand at the Presidential national cake will grow much 
elections of 1974. ft is no aeei- slowly over the remainder 

dent that the most overworked of J he . decade, and that its dts 


word in France to-day is " co n - trifoition will become tncreas- 


.census.” and that fof the first ingly ^ scrutinised. Social in- 


iiuu liiaaL iui me him - - . " ' , . _ — 

time in years envious glances are e ^ 1 i a I lty s V re ! y . K A*® root cause 
beins ca=T at Britain and the °/ French sickness its admim- 
Labwir Government's wages strators have to remedy, before 
policy, which seems to embody the incomes and prices restraint 
a sense of collective discipline * v eryone is preaching can be 
that the French cannot match, achieved. President Giscard 
Just why may perhaps be ^ Estaing knows this full well, 
gathered from a little-noticed an d bis goal of “governing 
study published hy the OECD from th ® centre" only puts the 
on income distribution in the same point another way. It may 
We«t<»m world. he that, the " two Frances ” are 

The data inevitably is mostly already too Far apart to be 
two nr three years old. but little rewelded, even if the Govern- 
su geests the picture has greatly meat changes are a last attempt 
chanced since. And its most to change things before the 
striking showing is that of all 1978 elections. -If he fails, the 
the industrialised countries. «'ay is open for the Socialist- 
F ranee is the one where social Communist union of the left to 
inequality is greatest. The ratio take power. In all probability 
between the slice of the national then, that old maxim of foreign 
income cake that goes to the bankers and others, that nothing 
best off 20 per cent, and the ever changes in France except by 
crumbs that fall to the poorest revolution, will once again be 
20 per cenL is over eleven. 47.1 proved correct 


FILM AND VIDEO 


BY JOHN CHITTOCK 


The creative skills v. 
technical competence 


■ The Financial Times Tuesday Angast ;31 1976 

BY 


CRICKET: THE PRUDENTIAL TROPHY 


BAlt 


n 


A NEW law, in the traditions clients are often hiring over seUor. The greatest trap to fall 
of Parkinson and the Peter quite large advertising budgets into is for a sponsor to look, 
Principle, can now he postulated and frequently use major albeit unconsciously, for apro- 
For the audio-visual media: the advertising agencies. ducer who can show him- films 

success o audio-visual comp __ identical in subject to his own. 

munication is inversely .propor* Pflfir flllSHltV Thus one film-maker produces 

tional to the amount of tech- A H UftU v an excellent film on the con- 

oo logy involved. The failure Troubles continue not only struction industry, and invari 

is not so much a result of tech- with poor quality prints and ably he is then flooded with 
meal breakdown— on the con- inappropriate sizes for repro- work from the construction 
trary. the sheer mastiy of the duction (too small, or so big as industry. Yet Inspiration may 
technology induces a spirit of to create problems for all who more likely come from the pro- 
confidence and complacency handle them), but with the ducer who comes to his subject 
which causes creative skills to ultimate sin of Inadequate cap- fresh, with an inquiring and 
be ignored. tions or no captions at alL In uncontaminated mind. 

StiU photography as a com- lo^Jll^Mceof mermSSt : ror production, there 

mercial tool undoubtedly must for a photograph Sit is filed has unhealthy ten- 

head the list of such failures. ^ at e a £ uc& later deucy for production companies 
It is not merely the photo- ^ ^ a udio-visual business t0 operate primarily as facility 
graphers themselves who too itself> many companies ^ bouses— providing only equip- 
often are camera technicians unexpect edly hopel^s in their meut « d technical services, 
instead of communicators, but own mfS of ^ mediiL ^ Since the panoply of video is 
their clients as well, whose for example, publicity expensive and demands highly 
approach to the medium is photographs from the Japanese specialised technicians, video 
superficial and even negligent television and video companies companies are generally more 

A good publicity photograph, are bad — the failure often expert in getting pictures on 
intelligently distributed, can originating at the British end. a screen than in interpreting 
provide for a company a spear- On the other band. Continental the needs of a client 
head in its marketing or pnblic manufacturers in the film, tele- 


relations campaigns. Successful vision and photographic indus- TTfinrnVPTl 

in tries invariably seem to issue ^ 


examples are mostly found 

the consumer product industries crisp . Interesting pictures with in consequence, there is 
where the lessons have been detailed captions. At least one dangerous temptation for spon 
learned the hard way. What giant electronics corporation in sors to bring their own un- 
chances would a new marque the U.S., however, persists in proven talents into the studio, 
of motor car, or a spectacular sending the audio-visual Press frequently with disastrous re- 
variety of hybrid tea-rose, have second generation photographs suits. Independent creative 
without high quality photo- —copies of copies— so that how- talent In video production is not 
graphs appearing in the week- ever outstanding the photo- s0 readily available as in the 
end newspapers and monthly graph eris work, its quality is film industry— which has 
magazines? But many products, ruined. surplus of freelance producers 

like television sets and washing When companies come to directors and writers but with 

machines, have little visual sponsoring films, again the eff 0rt j t ca0 ^ hired in, and 
uniqueness to distinguish them audio-visual industry itself has foolish ^ the sponsor who tries 
— and this is the problem con- been an uninspired user of its to save this cost 
fronting the manufacturer of own media. Excellence in spon- _ . 

industrial or technical products, sored films begins with an ade- Curiously, slide production 
Tn such circumstances, only the quale budget (not necessarily seems to suffer less from the 
brilliance of the photographer an inflated budget), and de- m,se r»es of creative failure corn- 
can create Interest in a dull pends on a clear briefing, maxi- paret ^ to Rim, video and still 
subject Which is where the mum co-operation . from the have merged a realisation that 
trouble begins. sponsor, confidence in the film- “ e successful slide programme 

An outstanding commercial maker and adherence to the “ * "^ly visual experience- 
photographer will charge in the brief once committed to it Yet k ^ 

region of £200 a day for his or since the excellence of a film ? g 1 
her services. Since everybody wiU ultimately rest in the hands 

thinks that it is easy to take a o£ people who make it the ** overlooked while the sponsor 
photograph— you just point the selection of the production com- Supples wt h nuances of mean 
samera and click the shutter— pany or film-maker Is probably ^ ,n the commentary, 
which fool company is going to the most important single fac- The root of the problem is 
pay someone £200 a day to do t° r of alL what has been called visual 

the job? In consequence, There is no easy route in this illitaeracy. Moving pictures 
editors and journalists are in- process. The film-maker with a have been with us for barely 80 
flirted with a daily flow of un- mantle-piece full of festival years, stiU photography under 
printable pictures— often taken awards is not necessarily the 140 years— against a few mil 
by a man who happens to be best And even if a screening lenia of verbal communication 
available locally and usually of films impresses, the final Regrettably old habits die 
does most of the weddings and choice requires all the subtlety hard and the creation of new 
christenings. Yet the same and insight of a marriage coun- cultures is a slow process 
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black and white 
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We are the Champions 1976. 
Lippy Lion and his friends. 
Magic Roundabout 
5.45 News. 

6.00 Nationwide. 

6-30 Tom and Jerry. 


5.15 


5.40 


and Weather for Wales. 


Scotland — €.00-6-30 pan. Report- 
ing Scotland. 1125 News and 
Weather for Scotland. 

Northern Ireland— 123-425 p.m. 
Northern Ireland News. 6-00-6.30 


6.40 Lassie's Great Adventure Scene Around Six. 11-35 News 
(series of six films). and Weather for Scotland. 

9.10 Sutherland’s Law. England — 6-00-620 pan. Look 


6-40 un. Open University. 

X50 Cricket, 

11.00 Play SchooL 

5.00 pan. Open University. 

7.05 Happy Return. 

720 News on 2. 

7.45 Illusionists. 

8.10 Look, Stranger. 

8.35 Best of Brass- 

9.00 All in a Day’s Gardening. Movie: “Tlie Outsider.’' 

9*50 Tuesday Cinema: “The 

Royal Hunt of the Sun.** BORDER 

Starring Robert Shaw and iaJa *-*■- Belorad Enemy. 


** lln “" Repon West. 

Anglia News. 2X0 Houscpany. 5J5 The 
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CaDabonton. U_je Angling Today. 12X0 U-25 a-m. The Sweet Sugar Doughnut 
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and Weather Report. 2X0 House party 
A TV Mini A ivn« 420 Bla< * Arrow. 505 Klrt. 5-2B Croa- 

AX V HULILA.11U3 roadi. 4X0 Watch Thl* Space. 600 TV 

1L3 am Hammy Hamster's Advea- Movie: “Small Miracle" starring vttiorto 

tures on the RlyertranJc. L2B pan. ATV De Sica. UOO Festival TS. 11X0 tale 

Nnndeit 505 ATV Today inrinHiw^ r^n. n m Pje^itn Drama. 

Junior Police Five fpart 11. 4X0 atv 

Today (Part Si. 7X0 The Magician. 9.00 ‘ SOUTHERN 


Chicago Streets. 1BJO The Tuesday 


10-20 aan. Hammy Hamster. UOO 
Beloved Enemy. UB poo. Soothern News 
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ACROSS 


DOWN 

1 There was a wall between her 
and her lover (fi) 

2 So a truant can be a high 
flier (9) 

3 Harass a number in any 
surroundings (5) 

4 Sit up in conference with an 
authority on food (7) 

6 Bunker activity needed to 
engrave the glass (4-5) 

7 Subsequently sunk in the 
Plate river (5) 

8 Material for a Q.C. with a 
bullet-wound (44) 


1 Bear an accountant inside a 
container ($) 

5 Hands round a bob for the 
songs (61 

9 Meant to be steady (8) 

10 From the begin ning—the 

sailor is absent (6) 

12 A dunce who sometimes gets 
a prize (5) 

13 The noise of fire-dogs round 
the eucalyptus (4*5) 

14 Morning in season— and it 
sounds like it (6) 

16 Labour with Virginia in the 
track (7) 

19 A case for one in the embassy ^ Dismissal can be good (4) 

(7) 15 ** Like ghosts from an — — 

21 It’s the fourth for Fleet Street fleeing" (Shelley) (9) 

(6) 17 Plant associated with the 

23 Multiply support with an Holy City (9) 

entrance (9) 18 Chuck round a current taste 

25 Sometimes brought home (gj 

when no taxi returns (5) 20 Dash — it's a melancholy 

26 - Nor you, ye Proud, — to makeup (4) 

th«e tbe null (Cray) <6 21 BeIore ^ coart Ed-«rd 

27 Where breeders turn for *.,■*!*■ 

pedigrees (44) 001,1 

28 Information anticipates the 32 J0U fi ov,VQ ^ a 

attempt on the upper classes ^ childrens game (6) 

(6) 24 Painter or writer (5) 

29 There is love in this for 25 Tennis-player causes a stir 

Pansy (8) (5) 

The solution of last Saturday’s prize puale will be published 
with names of winners next Saturday. 
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Rain postpones third 
after Randall shines at 
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ALTHOUGH THE West Indies But the England captain’s 
hadwon the Prudential Trophy, pleasure was short-lived must-be 

a krge br r^ ed the n ^ bS i 

Edgb“or,“St w^fnXw^team^UDg Swards defeat 

by ie weather. At 2.45 pjn. on At stomps, after 14 overs, the {^heavemore tSna^s 
Bank Holiday Monday, play was ^ was 47-^4. with Wo °<& mrafitt' ■ 

abandoned without a ball befog Woolmer and’ Bariow ait TlwreSa i, 

bowled, and the third match will victims of Roberts, who tod JJJ 1 

now take place t(Pday. taken full advantage of. an en- 

On the rain-shortened Satnr- couraging pitch. The bat5m ™ nrease is artificially- corm 
day of the second Prudential were toobusy tryrogtoc^bat SSTtamog to uSt maS 
Internationa] at Lord's, the West some extremdy hostUt bowltag ano^ “gjyjjg ^ 
Indies once again out-sunned to think in terms of runs per » 
and outclassed 8 England with over: In a Bmttrfjver gam* it 

Richards demonstrating his was unusual fo-sae -a menacing m « 

partiality for the home bowling arc of attacking fieldsmen in- not be iS^r 

Sna Roberts posing Meec stead ef na.^vu.g «elds. that * 

SSwwwmmS' ^ Forgivable. loss. 

As expected, the Wert Indie. SoftSwestMie^s 
nut for 221 in 47 overs, in soitc won on Sunday, to go 2 — 0 up relevance to their chances q . 
Sf aS?t^r feiSaSTtanta^ of -and take this mini-tournament, cess, or r failure against Sirin- 
97 by ihe In satiable RichaSs.°a but not before RaadalL wifo.help fog : m. India this winter, alti 
bright start from Fredericks and from Knott and Jactanan, bad J. 

Greenidge, and a brief flourish, played a most tanpresmye innings three, will be needed to 

from Clive Lloyd. The fielding of SS. Here was anotiier young Utiee nd 

was above the English average .player who might have .been s umme r. Thwr Mrtaiifoi 

and the bowlers tidy, with Under- “given his opportunity earlier. . proved the standard of foe = 

wood proving the most effective... - - What toss been learnt in -the land fielding, . r 7 


TENNIS 


BY JOHN BARRET 


:s. 


Tough Mrs. King clinches wij 


FOR THE fifth time in Its 14-year maticalty be excluded from next a merited 
history, the Federation Cup has year's Federation Cup» ..to be 1 victory* 


1—6, 6-3, 


been won by the United States nia V ed at Eastbourne tm~- 

fftftb P |ayra ® . . . of sitaatiOD. Leaving her*. 


women’s tennis team which took • a**' wsmMednn-- bf .Eitoatiou. Leaving ner-.(. 

tS first prize of 540,000 under “ ediate J s seat sh . e 


\he new S^orehiTof Colgate Until they pay their fines, team blazer to reveal, a pals 
Palmolive. teams from these countries may dress emblazoned with a 

It wac annronriate in this not partidpate in any:;competi- stars and stripes motlF nea 
JS^SSmW& S sS-tions sanctioned by the^ILTF. Sned^ 

day’s final at tbe giant Spectrum As a first step towards collecting w fa 0 now ii ves i n f 

Stadium here in Philadelphia, fl, e fines, which might, not bff delphia and was watching 
Billie Jean JU Qg ' w * 30 . e easy, the prize moody is being matches. Playing with aJJ 

winning U.S. team at the in- wlt M ie |^ f rom the three teams familiar competitiveness » 

'bMn° n tbs which technical!^ enriried « ^ 
architect of the close and excit- first round lpsere*, money. It is se t a bont the task of tamint 
Ing 2—1 victory over Australia., also expected that, the men’s formidable Australian nui 
In the absence of Chris Evert, Internationa] Professional Tennis -one Evonne Gawley who, for 
whose tendon injury in “ er Council will support the . ILTF m otional reasons, plays 
right hand must threaten her >n * orani America under her maiden 0 


ngux muu uiuoi «« rpfiurfns tn aanetinh a pranJ-Mienca unaer ner raaiaen n 

Sf'SSAgi °vS .&'S5SatRSS.-i®f 


Casals immediately affected 


swa? '^^****'~**™»>- * 

s u s e o ssrssu sra ^ assskes 

event together in 1967. and their ToMnamant is due to take Pfoce.j^ had overwhelmed 

v Australian to . win 
ll much of the weekV tennis kin^h * : rirto there. 


her s' 
The s 


absence has largely been re- 
sponsible for the dominance of __ _ . — , . , - , — ...... . ., 

Australia which has won five had been dull, one-sided anu-foenfoT dominance was res: 
times since then and seven times played without atmosphere 1 iti.sible for this latest. win. jus 
in a n ■ the sparsely-attended early ses- Mrs. -. Cawley bad flatte. 


'Ll 


The Ufppir mirred bv the sions * ^ final on Sunday. Bved Virginia , ; yf ade mentally 
withdrawals U P t0 expectations. Some 9,000 Saturday - when Australia 
»wq« to . .cheer an swept to their expected s. 


' . .. /’•wanVinelnvalriP- PPtXIUUI MU1C IW uion Oi‘ SWEpt LU UICU CipcviCU 

tile 8»>rvrtn oyer Britain. 


, - , ■ tv Uimneer w>Ttrt fhp .inuif, , umioiu. 

DHMfSni^e^ Russia’s time /seemed likely to be sWift-- the deciding doubles m. 

Philippines, .followed KUSSiaS CfiSole mirmnc bmnTv m hire MMl fhp rTicfo 


Philippines foiioweo Casals, ■ scurrying, tmrily w£# won bra yard— the dista 

\ead in T^Uing out after foe at)0lit tbe c0iuti imposed her Mrs. Reid bung back when in 
st toarafTrom versatile attack on Kerry Reid, fburecourt- Time and again; 

presence of J£ arT l s _. rom the Australian No. 2, to such was forced to bit low volleyt 


the 


s °u th Africa and Rbodesla. effect ttat ^ jed 6—1, 3— i. in : make wide recoveries as f 

Retribution From the mrerna- unt j er 45 minutes. But from that King and Miss Casals, befiti 
tional Lawn Tennis Federation, Mrs. Reid' found the their status as five times Wim 

under whose aegis tne ceaera- rang e with her formidable fore- don doubles champions, bat 


tion Cup is ?J- g ? nis ‘^™ a l e f hand and took the initiative from to a thrilling 7—5. 6-3 vid 
swiftly The British president of ^ American- Once the confi- which atoned for 


sw ft .. y .... iD ^ ^ ?. the American- Once the confi- which , atoned for much, eat 

the FLTF. Mr. Derek Hardwick, ,j ence barrier- had been broken, mediocrity. The week's e* 
announced here yesterday that Mrs always seemed likely was admirably promoted by 
Russia, Czechosl^ °va^ kia _ ana tQ w jj^ so it was no surprise gate Palmolive and the Mil 
Hungary are being fined aio-WKi W hen, after pocketing the second States Tennis Association; 
and that the Philippines, which set with a run ot -five successive the setting was wrong. - 
played in the main event but game$ . she stayed on level terms, sponsors must have learned 
scratched from the plate, will j a the deciding set and lesson that with such a * 
have to pay 82,500. engineered the vital ..service range of ability among 

Under a new rule passed in break in the. 12th. game with women's teams, . an- euti. 
July, all four nations will auto- some splendid lobs to give her multi-court venue is essentia 


RACING 


BY DOMINIC WIG At 


Take the Tiger Trail 


• . T-i iaJ 




rsw flUHSLS nave maae as 11-nue vuoiiee Lonise, is nucen iue miuiw 
much improvement from three to score at the main expense of ‘ and: trained Lopez in* BfoJ* 
years to four as Tiger Trail, and another Newmarket challenger, man Stayers Handicap^*- 
there is every reason for believ- the lightly weighted Petcrfca. This consistent slx-yesfewi 
ing that Mr. Jim Joel's Great Half an hour. later. The Sign particularly impressive-,-? .., 
Nephew colt can extend his win- Centre and WandaUis. who tfmd out when carrytag-Mi^ ^ 
ning sequence to four in today’s finished second and third in. the to • ah easy Edinburgn^m. . 
Playboy Handicap -(3J.0) at Playboy Nursery at. the last where he came throagn''^. 
Kempton. meeting here, renew rivalry in the. final .furlong to l9°y : , 

Tiger Trail, who began the the Heathco.te Nursery (3.40). Noble Game after- not;®; 
campaign with a comfortable Willie Carson's mount. The Sign the best of runs. . 

Haydock success over Gaelic, Centre, who is only 1 lb worse Barclay should also be 
disappointed in bis next two off for the 1} lengths he had to mark in the BoroughbiW^. ^ 
races before coming back to his spare over Mandatus, is confi- lag Stakes (2.45) . in whiff-., 


best form here in the Princess dently expected to maintain his partners anotiier 


Handicap. superiority.' A greater . threat - Stephenson-owned and' 

Since that race, in which he could be the leniently treated performer, Kabagotd. '• • 

ifpn fPH Mrtfhor Rmum Krz fniir f ut)v> 1« ennfW-tA 1 , * — - - ■ — - - 


defeated Mother Brown by four Brave Lass, .who Is another 'to 
lengths at level weights. Tiger sport the black .and scarlet 
Trail has accounted for Quizair colours of Mr. Joel. 
by tbe same margin in a New- In - Division 1 of .the. other, 
market handicap, and followed juvenile event on this card, tbe 
up on bis home course, beating Ladas Maiden.- Stakes (2.35), 
Swing Through, to whom he was Imperial Guard, a previously 
conceding over a stone in the unraced colt by Brigadier Gerard 
valuable New England Handicap, out of-Altesse Royal e, is expected 
Tiger Trail, .whose two victories to make a winning debut, 
here last season included a win Sandy Barclay could well com- 
from Hidden Talent over to-day’s plete a double at Rlpon on 


KEMPTON V'T? 
2.00— Noeletta 
2JS5— Imperial : Guard' 
-S.10r-T»ger Trafr - 
3 AO— The Sign Centre*?, 
415— -Norfolk Royal 
4 AS— Chief Martha . 

R1PON 
2.45 — Kabagold* 

3.15— Lopez 
' 3.45— Dwnbunny 


Car factory to reopen 


FINANCIAL TIMES REPORTER 


A SPORTS CAR factory is to be will recruit 30 workers in a few 
reopened In Ipswich, bringing weeks. The rest of the workforce 
150 jobs to the town. The U.S.- ^ be employed over the next 
backed Trident Motor Company 1. ' r. 

?“ “S taWMUE a%- 

tory, which stopped building cars V8 engines with automatic traps- 
fo mission as standard. - Air condi- 

Tndent says that production tin nin g and leather trim are also 
will start early next year and it planned as standard features. 


New job grants 
snapped up 


THE DISTRIBUTIVE Industry 
Training Board, which launched 
in June a scheme offering £1,100 
per bead premium grants to 
employers providing new jobs 
and training for school-leavers, 
has provisionally allocated all 
the 3J200 grants available. 

The £3.52m. scheme, financed 
jointly by the Board and the 
Training. Services Agency, was 
designed to encourage the 
recruitment of young people 
into jobs requiring worthwhile 
training. 


Tea company 
to sell coffee 


LONDON TEA and Produce is to 
start selling coffee as well as tea. 
ll will market four coffee blends 
—Kenyan, Brazilian, Filter and 
Original— which will be sold in 
eight-ounce tins, at an SOp* recom- 
mended retail price.- by a -new- 
subsidiary, the London' Caffee 

Company: -• 

National distribution is Just, 
starting ~ and from next month 
the -four brands will also be sold, 
in North America. 



V 

a 


New non-' 

U.S. cookwan , 1*1 . ■ 

Non-stick cookware, whictf 
claimed to have three 
life of to-day’s kitchen ut« l i'. t \ , , . 
may.be on sale in Britain f. \ t 


. j -B usiness Week, the .. 

magazine, reports tbat:D® 
manufacturer of -Teflon. ’" ,s - ■ 

launch a new, 

called Silverstonnln the ; , 

autumn. Silverstone fo « 

to last eight' years^P .. 


times longer than Teflon- : 4^”.- 


Bank raises- 


(U: 




a '«-« 


its 

wfei^sss ^ ii; 


clydesdale bank;^^ m i?. 


I OUUIU V* **V 9 ’ 1 » 

ht wm continue- j, . * 
'banking fo curtamera « 

tiieir^eccounto fo. od 


out the <%rging 
wtaej-tiib- standard 


aseernf ^ 
the averagfrewdit. balafl®. 
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small exhibitions 


by WILLIAM PACKER 
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Tate Gallery continues its 
* season of small and 
. : :e exhibitions with 
choice three, each of 
-.will find a special 
-e of its own. and yet 
the interest of the 
ty: and the conscientious 
*.* is likely to find that 
rupt ‘ transitions to be 
e tween them are a nice 
'his attitudes and sensi- 
ng if not entirely to his 
orth at least a little con- 
m. For there. is much 
'aid for the strange bed- 
. ■< s stimulant. 

V og controversial is 
to fire-bricks, no painted 
fhe most difficult, which 
• advanced, worb, that 
. -possibly disconcert lay 
is more than 60 years 
..•:\etly revolutionary Rus- 
. -•* that has proved, to be 
. '..ig, indeed, growing, im- 
; - and was soon 

■ -\.3 and cast out by the 
.-on itself. We must 
' see if our own Com- 
~ prove to be as implao- 
tile to radical creativity 
ey take- over. 

Sl[ kir Malevich's tiny Supre- 
^ studies are •' rather 
ssessing objects at first 
irely nothing more than 
pencil diagrams on 
orn from a note-book, 
ugh over-laid geometry 
rbitrary and pointless, 
ing nothing; and even 
Log for its own sake, 

. -.i not up to much, the 

- «yhasded and imprecise, 
icks of tone crudely 

‘ it is hard to call- them 

:i. 

fet mathematicians tell 
particular proof may 
- tlful. and go on to sa; 

- v ' beauty lies, not in the 

' Ich sets it ont. but in the 
;at conceives ft, and the 
' • . lat informs it These 
‘ j: are curiously powerful 
simple, unaffected, and 
‘ no apology for the state 
' ~ Vln; They are the work 
. an preoccupied with cer- 

- &. with ends rather than, 
".^serious and abstruse 
' K 

' md, perhaps to romanti- 
- : '-at kind of engagement, 

- ke too many allowances 


and special judgments, all of 
them unnecessary. No artist, 
however great is obliged to pro- 
duce nothing but masterpieces; 
and there are those who arc 
important for other things than 
the physical- appearance of their 
work. Ideas cannot always be 
realised, though the attempt 
most always be made. The real 
achievement lies elsewhere, to 
which any documentation may 
only testify; and we must resist 
the temptation to see that mass 
of material as the Art itself. The 
peculiar aura that attaches to 
autograph material, or is wished 
upon it, makes this extremely 
difficult . sometimes, for even the 
most strong-minded of us to 
accomplish. A modest documen- 
tary show like this one. therefore, 
is most useful, the more so if 
its true nature is fully recog- 
nised. 

The sequence of exhibitions 
does not begin with Kasimir 
Malevich, however, but with the 
Gonzalez brothers, Julio and 
Joan. Julio Gonzalez is a major 
figure in the history of modern 
sculpture, a pioneer of welding, 
and an early collaborator with 
Picasso, Indeed . bis technical 
mentor. And yet, until 1970, 
when the Tate devoted a large 
exhibition to bis work, he was 
unrepresented in our national 
collection. Two years later Umc. 
G on zalez-Ri chard made the gal- 
lery a splendidly comprehensive 
gift, a set of SO drawings cover- 
ing her father's entire career, 
and a further 40 by her uncle 
Joan, the elder of the two. This 
show celebrates her generosity 
and our good fortune. 

Joan was evidently a good but 
conventional draughtsman, and 
he died comparatively young. 


The Entertainment 
Guide is on Page 9 

Had he lived to see Cubism and 
its successors, his stature as an 
artist might well have grown, 
but such speculation makes no 
difference to the work itself. The 
drawings date from the last few 
years of his life, and reflect 
clearly the influence of avant- 
garde activity in Barcelona and 
then Paris at the turn of the 



century, a particular and charac- 
teristic amalgam of Symbolism 
and Expression ism. The late 
figure and life studies are the 
most intriguing, curiously man- 
nered charcoal drawings, crisply 
done and closely, almost satiric- 
ally observed, and one or two 
of them oddly erotic: a whiff of 
decadence. 

Juiio was altogether the better 
artist however, and his work of 
this period, though there arc only 
a couple of examples, points the 
distinction. The later drawings 
make a strange mixture, the 
thread of development not hard 
to follow, but unexpected. After 
a set of studies of peasants at 
work in the fields, strongly 
reminiscent of Millet all made 
around 1920, wo jump a decade 
and more to the drawings for 
the surrealist assemblages of the 
middle '30s. Finally, in the 
year or two before his death in 
1942. we see a return to a 
specific, if still fractured figura- 
tion. Surrealism modified by 
Cubism, and heavily charged 


with Syra bn Usm. 

The last exhibition in the 
sequence deals with a highly 
specialised aspect of the work 
of one of ihe very greatest of 
English artists. Had all his 
paintings been lost, George 
Stubbs would still be remem- 
bered as an anatomist, and one 
of the great men of the Age of 
Reason. He began his inquiries 
at the age of eight and con- 
tinued them until his death at 
the age uf cighty-one. His 
two great works in the field were 
"The Anatomy of the Horse.” 
published in 1766. and “ A Com- 
parative Anatomical Exposition 
of the Structure of the Human 
Body with that of a Tiger and 
a Common Fowl" which re- 
mained uncompleted on bis 
death in 1S06. He amassed his 
knowledge in the most practical 
manner, by dissection and obser- 
vation, and recording what he 
saw. The draughtsman's eye 
and the surgeon's hand combine 
happily; and Stubbs' disciplined 
and practical documentation of 


his researches made him one or 
the great draughtsmen of bis 
and any age. The exquisite 
working drawings he made for 
the plates of his books hang 
around the room, and tbere are 
also hong examples of his paint- 
ings of arimats, bis own celebra 
tinn of the natural order; the 
Mares and Foals from tbe Tate, 
and a znagniBcent painting of 
a Drill and an albino Baboon 
from the Hunterian Museum. 

Stubbs was a specialist, and. 
like manv such, was taken for 
granted perhaps, and thus 
diminished. The English love 
their horses, and for many 
generation* Stubbs was merely 
the horse painter. Scholarship 
has lately re-confirmed what 
artists knew all along, but there 
arc many people who are still 
surprised at the high esteem in 
which Stubbs is now held. Thii 
show should surprise them 
further, in demonstrating the 
range of bis genius. 

The three shows continue 
until October 3. 


ay House College, Edinburgh 
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by B. A. YOUNG 
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their Trojan. Women, 
iresents a single genera- 
tuation — the - position of 

• five women of Troy under 
mi nation of Greece, and 
lapolation of all subject 
s with the determination 
in tain their honour under 
v-ia Mama's production 
rtra tells the story directly, 
as Sophocles did. 

Greek lines are treated 
material for vocalisation, 
ctive of their classic 
g except in so far as 
livery must convey the 
is of the situation. The 
W the play are. however, 
ep resented by dreamlike 
S .rather than straight- 

- representation. Power- 
ibols, such as the six- 
i. constrictor (live !) and 
Ite-dove. work on the 

-lion without a specific 
e. : There is no difficulty 
towing tbe narrative 
-X ‘and the mysterious 
pari play, part dance, 
--music, conveys the 
. ..tf ' erf the business with 

- itenaity. 

etlon ii set on a long 
le length of tbe entire 
ween two flanking tiers 
At one end tbe palace 
.thus and Clytemaestra 
the conventional door 
\ .tragedy; the actions 
jb palace can be seen. 

- taking place on the 

- .are, -for example, with 
■- 1 deliberate axe-stroke, 
' • estra .cuts down her hus- 

- T fair way. along the great 

■ the stage Is a low plat- 
■: id. high on a platform 

- her end Is a third acting 
. he scenes at each point 

• . sol&ted under lurid spot- 
: in The Trojan Women. 

• ■flora or 'less uniformly. 
‘. characters presented 

. ; ;cs one by one at the 

■ g. announcing who they 
Ititb more emphasis on 
T playing, there is a 


greater opportunity to admire 
the fine acting of the company, 
to admire in particular the 
Electra of Priscilla Smith, the 
astonishing Andromache of the 
other production. Miss Smith 
has a phenomenal range of 
voice, from a growl deep in the 
bass clef to a cry above the 
staff, now rough and menacing, 
now pure and smooth, and she 
matches her passionate delivery 
with graceful movement and a 
warm, outgoing personality. She 
is an actress of exceptional 
worth. 

The orchestration of the 
voices, with occasional ombel 
lishment from flute and drums, 
is the work of Elizabeth Swados. 
It is endlessly resourceful, a 
seamless tapestry of song, chant- 
ing and speech. Tbe sound of 
tbe handbells at tbe scene of 
Orestes' recognition, first single, 
distant notes, then building 
gradually into a recondite har- 
mony. is something 1 shall 
remember for a long time. 

Ted Heath Band at 
the Festival Hall 

The Ted Heath Band, directed 
by trombonist Don Lasher, is 
to give a concert at the Festival 
Hall on Saturday September IS 
starting at 8 p.m. Among tbe 17- 
strong line-up will be many 
leading musicians who played in 
the Heath band including trum- 
peters Eddie Blair and Duncan 
Campbell, trombonists Wally 
Smith and Johnny Edwards, and 
saxists Ronnie Chamberlain, Bob 
Efford. Henry McKenzie and Ken 
Kiddier. Singers Lita Roza and 
Dennis Lotis will be guest 
artistes. 

Tbe concert, which Is being 
presented by Michael Rouse by 
arrangement with the Tea Heath 
Estate, will be repeated, with 
some personal changes, on Tues- 
day November 9 at the Fairfield 
Hall, Croydon. 


-Vi \ 
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i Dfls 30,000,000.- 

\,k% bearer Notes of 1972 due 1976/1979 
' of - 

jj- PHs. VA N OMMER EN N.V. 

As provided in the Terms and Conditions 
Redemption Group No. 1 , amounting to 
Dfls 7.500.000.- has been drawn for redemption 
on August 13, 1576 and consequently tbe Note 
• icaring consecutive number 1 and all Notes bearing 
& consecutive number which is 4 or a multiple of 
4 higher than 1 are payable as from 
October 1, 1976 
- at- 

Ams terdam- Rotterdam Bank N.V. 

(Central Paying Agent) 

AJgemene Bank Nederland N.T. 
f . • Bank Mees St Hope NV 

. Pierson, HeWring* Pierson N.V. 

• m Amsterdam ' 
v ■.{ ' and 

BancpK de Paris et des PsyartBas 
poor le Grasd Dnche do LnxemboBrg S^« 


in Luxembourg 


August 30, 1976 


Edinburgh Festival 


Die drei Pintos 

by RONALD CRICHTON 


When Weber died in London 
150 years ago. he left a quantity 
of sketches for a comic opera to 
be called Die drei Pintos. He 
bad every intention of complet- 
ing the work, but i]]-hea!lb and 
more urgent plans, including 
Euryanthe for Vienna and 
Oberon for Covent Garden, got 
in the way. His widow, ignoring 
the claims of his pupil Julius 
Benedict. who understood 
Weber's working methods and 
bad heard him play parts of 
Pintos time and time again, 
unwisely consigned the sketches 
to Meyerbeer, who procrastinated 
shamefully. Eventually Weber's 
grandson Carl brought the 
material to the notice of Gustav 
Mahler, then a young Kapell- 
meister at Leipzig. With the aid 
of Carl’s refashioning of the 
libretto, using the sketches and 
borrowing from little-known 
minor works of Weber. Mahler 
completed the undertaking begun 
more than half a century earlier. 

The opera finally reached 
Britain, as The Ttiree Pintos, at 
John Lewis in London In 1962 
and again in a production by the 
Oxford University Opera Club 
last February. On Wednesday 
Edinburgh Festival Opera gave 
a concert performance (in 
German, with an English narra- 
tion) in the Usber Hall, with the 
BBC Scottish Symphony 
Orchestra, conducted by Alberto 
Erede. An opportunity of bear- 
ing this unique collaboration 
between two geniuses at opposite 
ends of tbe romantic movement 
professionally done was more 
than welcome. Even so the out- 
come did not suggest that tbe 
music (however fascinating the 
blending of the two composer’s 
styles) would make up in the 


theatre for what appears tn be 
a dim libretto, as Euryanthe and 
Oberon override disadvantages 
of a similar nature. 

The plot concerns a Spanish 
father determined to marry his 
daughter, Clarissa, to a certain 
Don Pinto whom she hasn’t even 
met— she is equally determined 
to become tbe bride of ber 
admirer Gomez, a stranger lo 
her fatber. There is a third 
claimant to Clarissa's hand in 
the person of a light-hearted 
student from Salamanca. Gaston. 
The two outsiders in turn pa«s 
themselves off as Pinto, who 
conveniently spends much of the 
opera off-stage with a bad hang- 
over. In the end Clarissa gets 
her Gomez. The atmosphere is 
more operetta than comic opera 
proper, and some ol the best 
□umbers have a sparkle which 
Offenbarh or Johann Strauss 
would surely not have disowned 
— yet in them, both Weber and 
Mahler's sharp quills are 
discernible. 

Tbe nocturnal intermezzo 
added by Mahler (using Weber's 
themes) is a gem. In act 3 
there is a terzettino for mezzo, 
tenor and baritone which has 
more than a dash of the sardonic 
humour of Mahler's First Sym- 
phony. Though Weber was 
attrarted by the setting, and 
there are said to be a number 
of genuine tunes, Spanish lor.il 
colour (something at which few 
German or Austrian composers 
excel) docs not go much beyond 
recourse to rapping three-four 
rhythms. Over the longer 
ensemble numbers, in spite nf 
their melodiousness, there bangs 
a certain heaviness. At least, it 
hung there on Wednesday even- 
ing, when admittedly one was 


bearing a score written for a 
theatre pit played on the 
grandiose- platform of the Usher 
Hall, played moreover under a 
conductor, full of wisdom and 
experience as we know him to 
be. who was not on this occasion 
displaying a mercurial touch. 

The expen cast included some 
artists familiar from former 
Festivals with a sprinkling of 
new talent. Outstanding among 
tbp brier was Sona Ghazzrian. 
singing tbe role of Clarissa with 
appealingly fresh lone and a 
quick sense of involvement. Of 
the three pretenders to Clarissa's 
hand, the genuine Don Pinto (s 
baritone) was taken by Dieter 
Weller. The false Pintos were 
Hermann Winkler, a good 
example of a traditional type of 
German light tenor, as the lucky 
Gomez, and Michael Cousins, a 
promising young American from 
the Deutsche Oper am Rhein, as 
Gaston, also a tenor role. It was 
a pleasure to bear again that ex- 
cellent character-baritone from 
the same company, Peter- 
Cbristoph Runse, as Gaston's 
servant Ambrosio. 

As maid Laura and innkeeper's 
daughter Incs. Bernadette 
Greovv and Sarah Walker both 
had good numbers. Miss Greevy's 
voice i« the fa tier, but Miss 
Walker has more style. Richard 
Gill, another American, made the 
most of limited opportunities as 
Clarissa's father. Ian Wallace, 
who also took a small singing 
part, was the cheerful narrator. 
One hopes he was not responsible 
Tor the heavily facetious tone nf 
the writing. A section of the 
John Alldis Choir provided the 
bounce and clean attack not 
always available from the 
orchestra. 


Picking at the Fringe 


by B. A. YOUNG 


The Edinburgh Fringe is more 
populous than ever, though not 
necessarily more exciting. Tbere 
seem to be more professional 
companies easing their way into 
the scene, some of them already 
familiar in London at the ICA or 
tee Almost Free or somewhere. 
It is an admirable thing that 
Edinburgh should be able to see 
the best of the London alterna- 
tive theatre, yet in a curious way 
this phenomenon deprives the 
Fringe — for us veterans, at least 
— of some ol the excitement it 
used tn hold. 

I suppose the most important 
item to record is that the 
Traverse has had a pup. the 
Other Traverse in Forrest Road, 
intended as a centre for the pro- 
duction of new works by Scot- 
tish writers. To some extent, 
however, this is negatived by the 
forthcoming disappearance of 
the Young Lyceum, which stood 
in roughly the same relationship 
to tbe old. or Royal, Lyceum as 
tbe. Yoong Vic once did to .the 
National Theatre. 

The trouble here is that the 
Lyceum has got itself a new 
Artistic Director. , Stephen 
MacDonald, who sees no point in 
acting as godparent to as Inde- 
pendent company in addition to 
his own and Intends to combine 
old and new in one company to 
present work both at the Lyceum 
and the useful little house in 
Cambridge Street round the 
corner as well- As the contracts 
of all the acton end on Septem- 


Whitehall 


Fringe Benefits * B - A young 


Brian Kix is at the Whitehall. 

all's right with the world. The 
authors of his new vehicle, Peter 
Yeldham and Donald Churchill, 
have sot his trousers down early 

in Scene 2 by the slightly unfair 
process of making him take part 
m a strip-forfeit word-game, but 
they go further than most of 
their predecessors and make him 
lose his shoes and socks, his 
blazer and bis shirt as well. 
Moreover, when be puts his 
trousers on again at the unex- 
pected return of bis wife, his 
stage wife 1 mean, Jane Downs, 
he first puts them on inside out 
and then back to front. 

Fringe Benefits is not exactly 
subtle. Colin (Mr. Rix) and Jim 
(Terence Alexander) decide to 
fool their wives into going for 
their annual Torremollnos holi- 


day without them, so that they 
can spend the time with two 
girls front the office. Their wives 
(Miss Downs and Barbara 
Kingthome) think they can get 
their husbands off and them- 
selves spend a dodgy holiday at 
home, one with a Rad ox footbath 
and the other with a young 
plumber. Take it from here. 

*Tra going on a crash diet." 
says Jim. “ Epsom salts and All 
Bran.” “ Very moving," answers 
Colin. ** It was touch and go.” 
says Colin. “ She touched and 
you went," comments Jim. Hero 
it all is: a salmon concealed in 
the trousers, sudden outbursts of 
play-acting to conceal a faux-pas. 
slow burns and double takes, 
hatrsbreadih escapes from detec- 
tion. laughable disguises, almost- 
nude girls. “ you must be a very 
well-endowed plumber." Tbe 


bouse laughed and clapped as 
they always do al any comedy 
with Mr. Rix in it, even when it 
is as poor as this one, and Mr. 
Rix repeated the first words of 
his lines ball a dozen times when 
a situation was held to embarrass 
him. 

The two pretties from tbe office 
are Sally Harrison and Jean Per- 
kins. tbe plumber is Richard 
Latham, and the director is 
Wallace Douglas, who I am sure 
knows what he is doing when he 
allows a joke to be explained 
that is already self-contained. 

I wish them all good luck. For 
maoy people, the world would be 
a duller place without them. If 
caviar please not the general, 
there is no reason why they 
should not occasionally ba given 
fish-fingers. 


Radio 3 


Mozart and Falla 

by PAUL GRIFFITHS 


Oh yes. and Beethoven. At 
the end of such a pleasurable 
concert as last night’s Prom, it 
would be easy to forget that tbe 
evening bad begun in excellent 
style with a finely tempered 
account of Beethoven’s First 
Symphony. Sometimes this 
work is played as if Beethoven 
were rudely throwing down the 
gauntlet to his contemporaries, 
but that was not the manner 
adopted by Rafael Friihbeck de 
Burgos on this occasion, and 
rightly so. He took the London 
Symphony Orchestra tbrough 
the piece quite coolly, not miss- 
ing the strange gestures and 
innovatory points, but allowing 
them to speak for themselves. 
Of course they did so, and tbe 
result was a performance which 
made plain the symphony’s 18th- 
century background without 
minimising its revolutionary 
potential. 

The Mozart work which fol- 
lowed v.as the Sinfonia Concer- 
tanic in E flat for four wind in 
struments and orchestra, and 
here again the classic poise of 
Friihbeck de Burgos's style was 
an advantage. It proved a per- 
fect foil for the delightful play 
of the soloists, tbe oboist Roger 


Lord. the clarinettist Jack 
Brymer, the bornist David 
Cripps and the bassoonist Roger 
Birnstingl. Many were the 
moments of joy, so many that 
it would be unfair lo single out 
particular successes by particu- 
lar players. After all. corporate 
activity is of Ibe essence in this 
piece, and last night’s quartet 
showed they recognised that, 
whether they were laying their 
phrases one against tbe other 
in the slow movement nr chasing 
each other In the brilliant and 
hilarious variations of the finale. 

After the interval FrQbbeck 
de Burgos was on home ground 
in a performance of Falla's 
Three-Cornered Hat Very few 
ballet scores, apart from those 
of Stravinsky, are entirely satis- 
factory as concert works, and 
the Three-Core ered Hat is not 
one of the select group. The big 
dance numbers are. of course, 
spectacular and exciting, taut 
there are narrative passages 
where the ideas strike oddly and 
progress seems haphazard unless 
one envisages the action. To 
take just one example, the 
ironic quotation from Beeth- 
hoven's Fifth is uncalled-for and 
distinctly unfunny when one 
does not see the Corregidor's 


men. rather than Fate, knocking 
at the door. 

Be this as it may. Friihbeck 
de Burgos and the LSO gave a 
very winning account of the com- 
plete ballet, clear in detail, 
sumptuous in colour and irre- 
sistible in the sweep and drive 
of tbe Spanish dances. Patricia 
Taylor sang the two little songs 
in an attractive lyrical tone, 
happily without any attempt at 
raucous peasant intonation. One 
could hardly wish one had only 
been offered a suite. 

Scottish National 
Orchestra signs with 
RCA 

The Scottish National Orches- 
tra has signed a contract with 
RCA Records and win make its 
debut on the label with a new 
recording of Elgar’s Symphony 
No. 1. which is also featured in 
the orchestra's repertoire at this 
year's Edinburgh Festival. 

Tbe orchestra's musical direc- 
tor. Alexander Gibson, said: 
“We hope that a large propor- 
tion of our recordings will be 
of British music, including the 
major orchestral works of 
Elgar." 



Despite the continuing economic pressures in 1975 as Japan began its slow, 
and still selective, progress toward recovery, 
the Sumitomo Bank completed its 80th anniversary year with further expanded 
deposits and increased financial strength. 


Expanded Deposits and Loans 


Deposits during fiscal 1975 crew 18.6% to 
¥7.0^7.750 million (S23.687 million'): loans 
rose by MV? lo ¥5.832.381 million ($19,464 
million), notwithstanding stricter regulations 
on the loan volume set by the Bank of Japan. 
The securities portfolio expanded by 19.97L to 
¥1,127.062 million ($3,761 million). Earnings 
were adversely affected by reduced profit 
margins, bur this was largely compensated by 
Lite effectiveness of global operations and the 
additional funds generated by increased 
deposits. Net income during fiscal 1975 was 
¥23.818 million ($79 million), giving the 
Sumitomo Bank the highest after-tax profits 
and earnings per share of any Japanese bank, 
for the 10th consecutive year. 


Improved Banking Services 


The bank's emphasis on consumer banking 
was maintained, resulting in a heartening in- 
crease in de post is by individual customers. 
Hotr-ine lew ns srew t>v 32.4' r, On-line cash 


deposit machines have been installed in 155 
of the 188 domestic branches, providing a 
complete “automatic teller” system together 
with the on-line cash dispensers and change 
makers already in use in all branches. 

Worldwide Network 

The bank's worldwide network was further 
improved by the addition of new representa- 
tive offices in Tehran and Cairo. It now 
includes eight overseas agencies and branches, 
seven representative offices, and 14 subsidiaries 
and affiliates. 

Outlook for 1976 

Wliilc the coming year will be marked by 
continuing domestic fine! ua lions and in- 
creasing complexity in overseas operations, 
Sumitomo Bank is determined lo remain 
Japan's most profitable and progressive finan- 
cial institution, on a basis of full commitment 
lo l he interests of society as a whole, and lo its 
shareholders and customers. 


her 11. it should have been pos- style the Theatre of Death, and 
siblc to do this without fuss. an essay which he has written 
However, the Young Lyceum, divagating upon it starts with a 
which has an Artistic Director quotation from Craig urging that 
of its own, Sean McCarthy, com- the living actor should go 
plained that this decision had and the puppet he returned to a 
been made without discussion paramount place in the theatre. 

Tbe play is an imaginative 
^L.‘° J?!; reconstruction of life at school 

p i“S° nf iC S2 as recalled by tbe old. In 

the rights and wrongs of the addition t0 ^ 14 actors, there 

are 3 number of puppets, figures 
I* s ?° n J® C °rp e f n rhi^hort PUb nri of youngsters who cling to the 
I 3 *, S *\ C h Q r 5 old 3S the old cannot forget, or 
there won t be two theatres help he j ng influenced by. their 

youthful experiences. Halfway 
v i T 0ttT1 B T i D0S rin through the evening these 
ra «.5T a , v pr V 5r? Radium for puppets are chucked away in a 
Mr. McCarthy. The two plays cornei - t but the rest of the corn- 
showing in the first Festival pa0 y continue to act in the 
week are bntn by him and puppet-like style which they have 
R , tee £?* T Sbwe ' the lunchtime already estabILcbed. 

play that 1 saw oo Wednesday, „ . , . . . 

is directed by him, too. It is an Much of what goes on is very 

exceedingly tenuous affair about Butny. and much of it wonld 
an impecunious young couple doubtless be funny if one knew 
"arguing the pros and cons of P d1is1l Is also subtly 

getting up in the morning, of disturbing, and ..,- so^^tinies 
(1 thought) no real value but unnecessarily ^ repetitive. I would 
delightfully played by Muriel jke » ba . ve lt . t u wo " **««» 
Romanes and Dermot Crowley. SfZX'lE 

The big talking-piece is of J° 8 ° ^""henthe 

course Tadeusz Kan tar’s Polish at HI 

theatre Crkot 2 from Cracow. t ?n P 

Death Class Is tbe name of their 
current offering, and it is housed ir «h£h 

in the Edinburgh College of Art. S-lS 

(The. maps tell .you it is in mon0 from September II- 
Lauriston Place, but the way in 

is from Lady Lawson Street.) There is also to he an exbibi- 
Thls “dramatic seance" tion of Kantor's own painting at 
illustrates Kantor’s current con- the Whitechapel Gallery, open- 
cero with puppets; he calls his ing on September 21, j 


-The Sumitomo Bank Limited Consolidated Balance Sheet- 


tAsof March 31. 1976) 


Assets 


III 

*.■! Yen 


Cash and Due from Banks 1 .055.34b .880 

Cal! Loans 24. 767. S3 1- ' 

Securities 1 .1 27.062.487 

Loans and Bills Discounted 5.832.381 ,14S 

Foreign Exchanges 5 l U .549.7 1 3 

Domestic Exchange Settlement j;'c. Dr 131 ,539.t46 

Bank Premises and Real Estate 120.522,884 

Other Assets 42.878.32d 

Customers' Liabilities lor Acceptances and Guarani ees 1 .304.^28.308 

Total 10.230.977.231 


Liabilities 


III liiMUVlTid* 
Yen 


(n rlmuvjnds 
ol l : .S. Dollars 

3,52 1 ,932 
82.656 
3.761 .263 
19.463,978 
1,974,1 55 
43S,97S 
402,212 
143.095 
4.354.842 

34,143.091 


In thousands 
of U.S. Dollars 


Deposits 7.097.749.841 

Call Money 

Borrowed Money 550.770.169 

Foieign Exchanges 

Domestic Exchange Settlement a. 'c, Cr 

Accrued Expenses Id4. 214.672 

L'neamed Income 

Other Liabilities 

Reserve for Possible Loan Losses 

Reserve for Retirement Allowances 

Other Reserves 

Acceptances and Guarantees 

Capital (Paid-up) 

Capital Surplus 

Retained Earnings 


Total ■ 10J30.977.231 


.. 7.097.749.841 

23.686,80! 

.. 297,032.478 

991 .265 

... 550.770.169 

1 .838.045 

. .. 1S2.S00.741 

610.047 

... 1I6.075.21S 

387.369 

... I *>4.214.67 2 

548.021 

43.741,027 

145,974 

53.701.336 

1792113 

80.652.959 

269.157 

42.987.361 

143,459 

1S.678.672 

62.335 

... 1.304.928.308 

4,354,842 

66,000.000 

220.257 

5,642,788 

18.831 

... 206,001.661 

687,475 

...10J30.977.231 

34,143.091 


U.S.SJ = ¥299.65 as of March 31, 1976 
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The Sumitomo Bank, Limited 

Osaka, Tokyo, Kyoto, Kobe. Nagoya and other major cities in Japan 


London. DucaktorL Srucuis. Vienna. New York. Chicago. Lcr Angeles. San Francisco, Hong Kong, Singapore, Jakarta, Sydney, Mexico City. 
Sis Paulo, Rio da Janeiro, Beirut, Tehran. Cara 
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HOME NEWS 


Gloomy forecasts over inflation 
and balance of payments 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


AN INCREASINGLY pessimistic 
view of the prospects for the 
balance of payments, inflation 
and unemployment emerges from 
a series of new City and aca- 
demic forecasts. 


Two of the reviews — from the 
London Business School and 
stockbrokers Phillips and Drew 
—warn that unemployment (ex- 
cluding school leavers and 
seasonally adjusted) will not foil 
below lm. for at least two years 
and that inflation will start to 
accelerate again in 1978. 

Forecasts for the balance of 
payments have also been revised 
significantly from earlier projec- 
tions. The Business School, 
whose analysis appeared In the 
Sunday Times, and Phillips and 
Drew envisage a current account 
deficit in the range of £1.9bo. to 
£2bn, for 1976. compared with 
£1.7bn. last year. 

These forecasts could prove 
embarrassing for the Govern- 
ment ahead of the TOC Congress 
and likely negotiations during the 
autumn on longer-term overseas 
borrowing. And another review 
is due from the National Insti- 
tute of Economic and Social Re- 
search on Friday. 

Phillips and Drew argues that 
the weak profile for the current 
account — a deficit of £1.3bn. in 
2977 — together with continuing 


high unemployment increases 
the possibility of the Govern- 
ment adopting import restric- 
tions. 

But the review suggests that 
wide-ranging controls will not 
be introduced, though selective 
ones may come, since the neces- 
sary international finance from 
the IMF and other sources, 
should be available following the 
July economic package. 


Differing views are, however, 
held on the rate of Increase of 
output with the Business School 


projecting a rise of only_2-2 per 
in G 


IMF loan 


The opinion that Britain will 
have to go to the IMF when the 
standby credit expires in 
December is shared by Dr. David 
Lomax, the economic adviser to 
the National Westminster Bank. 


He argues in his latest monthly 
analysis that given the IMF's 
known views on monetary policy 
the British Government could 
feel compelled this autumn to 
take farther action to slow 
monetary expansion. 

Both the Business School and 
Phillips and Drew believe that 
the rate of wage increases will 
begin to rise sharply after the 
end of stage two next summer. 
Consequently, the annual rate 
of increase of consumer prices 
is only likely to be in single 
figures for a short time In the 
second half of 1977. 


cent in Gross Domestic Product 
this year. 4 per cent in 1977. 
1-8 per cent, in 1978, before 
tailing off to 0.8 per cent in 
1979. 

While this has pessimistic 
implications for unemployment 
a slow-down in growth and 
increasing aid from the North 
Sea should help to produce a 
substantial improvement in the 
balance of payments from mid- 
1978 onwards with a surplus of 
£1.3bn. forecast for 1979. 

Phillips and Drew are more 
optimistic about the short-term 
growth prospects with a rise of 
34 to 4 per cent in GDP still 
envisaged this year aod 3 per 
cent in 1977. Dr. Lomax of 
the NatWest believes the present 
annual growth rate is just over 
3 per cent 

A more confident view of the 
immediate outlook on the balance 
of payments comes from stock- 
brokers Woofl Mackenzie, who 
are sticking to a forecast of a 
current account deficit of £1.3bn. 
for 2976 because of the impact of 
North Sea oil. 

The firm also estimates that 
the draught will add only a 
further 2 per cent to the cost of 
living by the end of 2977. 


U.S. export 
drive by 
Allied 


Textiles 


By Rhys David. 

Textiles Correspondent 
MAJOR EXPORT drives into the 
U.S. and Germany are being 
undertaken by Allied Textiles, 
one of Britain's leading wool 
textile concerns. 

The group which is hoping to 
raise its export proportion of out- 
put to 40-50 per cenL. compared 
with about 20 per cent before 
the start of the textile recession 
two years ago. is to start a cam- 
paign in September in the 
United States with Chester 
Barrie, (he suit manufacturer. 

The company's Reid and 
Taylor subsidiary is also hoping 
to increase its sales by up to 
40 per cent in Germany where 
new co-operative arrangements 
have been concluded with three 
leading German clothiers. Allied 
is also hoping to build up its 
business in the big German 
uniform market, and has 
materials currently on trial with 
the German police and post 
offices. This follows a successful 
exhibition held in Cologne last 
year with the leading U.K. 
uniform manufacturer. Compton 
Sons and Webb. 

The move into the U.S. follows 
an upsurge in interest in U.K. 
wool textiles which has resulted 
in Allied taking more orders in 
the U.S. in the past three months 
than in the previous 10 years. 
The U.S. market for wool textiles 
has been difficult to penetrate 
in recent years because of duties 
which can add up to 50 per cent 
to the cost of cloth but with 
American consumers showing 
more interest in natural fibres 
and with the devaluation of ster- 
ling giving U.K. exports an edge 
British concerns have been able 
to win business. 

The suit promotion being 
planned with Chester Barrie will 
also enable Allied lo take ad- 
vantage of lower rates of duty 
on clothing, and lower making-up 
i' n «t« in Ihe U K. 

Reid and Taylor’s move into 
Germany is designed partly to 
counter the decline in the U.K. 
market where high tax levels arc 
h1.-Min.-d for putting the com- 
pany's exclusive cloths outside 
The range of many potential 
bu\ ers. 

Prospects for the Yorkshire 
wool textile industry which has 
spent some £S5m. in the past 2-3 
\ ears on re-rquipiuent with the 
assistance of a Government 
Industry Act aid scheme are des- 
cribed as very hricht by Mr. 
r»u«*oM Smith. Allied Textiles 
managing director, particularly 
in export markets. 
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United Labour 


is only an 
Act, says Tory 


LABOUR WAS a “ fair weather 
party” which could only hold 
together in an easy economic 
climate. Mr. Timothy Raison, 

chief Opposition spokesman for 
the Environment, claimed yester- 
day. 

This was shown, he said, by 
the hostile tone of motions for 
Ihe Labour Party Conference, 
which will start in Blackpool at 
ihe end of September, and the 
“strong support” Fur Trihune 
group member. Mr. Norman 
Atkinson (MP for Haringey, 
Tottenham) against Industry 
Secretary. Mr. Eric Varley, as 
Party Treasurer. Another ex- 
ample was the fall In Party 
membership during the past 
year. 

Speaking in his Aylesbury. 
Bucks., constituency. Mr. Raison 
said: "Tu govern effectively, a 
party needs a shared core of 
beliefs, which Labour palpably 

has not. It is two parties 
masquerading as one." 


Angry crowd awaits 
elusive flights 


BY ARTHUR SANDIES 


PALMA, August 30. 


IT HAS been a frustrating 
week-end for thousands of British 
tourists caught between U.K. fog 
delays and the problems caved 
by the go-slow of Spain’s air 
trafSc controllers. 


Exhausted Britov tumbled 
from aircraft to be greeted 
in Palma with cheers from tired 
but tanned holidaymakers who 
had been waiting for as long as 
12 hours for their Sights home. 

Although there were occa- 
sional 20-hour delays, the 
average seamed to be between 
four and eight. The situation 
has been made worse by the 
fact that this has been Spain's 
own back to bvine&s week-end 
when air traffic is at its busiest 
Most tour companies appear 
to be doing their best with 
refreshments and overnight 
accommodation but it has proved 
difficult to deal with thousands 
of people whose only real desire 
is to get home as quickly as 
possible. 

Many of the problems arise 
because airlines and tour com- 
panies have little idea when each 
flight will get the chance to 
leave. This has meant that com- 
panies have to keep clients close 
by, not knowing whether the 
Spaniards will give permission to 
fly in minutes or hours. 

For holidaymakers actually in 
the resorts this has not been so 
great an irritation as for those 
waiting to leave Britain since 
some companies are keeping 
customers at their hotels until 
they learn from the U.K. that 
the aircraft has actually left 

Britain’s biggest tour operator, 
Thomson Holidays, has been 
doing this, usually successfully. 
But problems have arisen in con- 
sumer relations when clients 
have been delayed from, say the 
10 p.m. flight to the 2 a-tn. 
departure. 


Ihe row over who should pay 
for such airport problems is not 
yet over. Package tour passen- 
gers obviovly feel that it is up 
to the tour company to handle 
difficulties. The operators and 
airlines, however, point out that 
Spanish air traffic strikes are 
hardly their business. 

Nonetheless, the tour - opera- 
tors are, by and large, picking 
up the bills for drinks and meals 
at airports. 

But some tour companies are 
not as efficient as others. Palma 
airport has been at times 
crowded to bursting point with 
angry customers of a dozen dif- 
ferent nationalities awaiting 
transport 

For the tourist business in 
Palma this comes as yet another 
nasty blow in what has already 
been a poor season. Even at this 
peak time of year restaurants 
and night clubs are quiet and 
hotels are desperate for business. 
Majorca is dotted with develop- 
ments which have been stopped 
in midstream, their steel and 
concrete skeletons evidence of a 
tourist boom which suddenly 
ran out of steam. 

The reason is largely the down- 
turn in the British market. 
Britain is still Majorca’s largest 
single customer, and in the win- 
ter months approaches half the 
island's business. The British 
are short of cash at the very time 
when Spanish inflation has sent 
hotel and restaurant prices up- 
wards and this has caught the 
Spaniards in an awkward econ- 
omic pincer. 

Several hotels are to seek 
Government permission to close 
in the winter months, which will 
only increase off-season unem- 
ployment problems. Hoteliers 
have recently been protesting to 
Madrid, seeking State aid of 
some sort. 


Stately homes boom in 
spite of forest fires 


BY MICHAEL THOMPSON-NOEL 


IN SPITE of forest fires and 
parched parkland, owners of the 
country's S20 histone homes, 
castles and gardens report 
bumper attendances this sum- 
mer. 


Bus companies 
nlan fares rise 


THE TRENT and Midland 1 
General Bus Companies, which! 
run service? m Derbyshire.! 
Nottinghamshire and Leicester-) 
shire, will apply for fare 
increases next month. The pro- 
posed .rises vary between lp and 
“p ami are in (ended to meet in- 
creased costs. 


The comptroller at Longleat. 
the Marquess of Bath's home in 
Wiltshire, said last night: “At- 
tendances this summer are 
around 10 per cent, up on last 
year's. Our main worry is fire.'' 

From Woburn Abbey. Bed- 
fordshire. where a 3.000-aere 
park contains Europe's largest 
game reserve. Lord Tavistock 
said yesterday: “ The drought 
affected us very much in July, 
when our attendances were 7-S 
per cent, down, but they have 
recovered since then and are all 
square. The primary impact has 
been on the agricultural estate. 
My beef herd has been affected, 
and wheat and barley yields are 
down. My peculiar problem is 
the game park where the 
elephants and hippopotami are 
terrible consumers of water. 
Lord Tavistock said that 
Woburn's £lm. country club 
complex now being developed 
was proving a success, despite 
the parched summer. 

Tattnn Park in Cheshire, the 
National Trust's most-visited 
property, where attendances last 
year were about 300,090. is 
pretty dried u? bat has its own 
water-wheel, and Tatton Mere 
is as full as it has ever been. 
Attendances at the house are 
marginally up buf those for the 
gardens and park are 7-S per 
cent. up. 

At Cbatsworth in Derbyshire, 
the home of the Dukes of 
Devonshire (attendances; 350,000 
a year), the lake has dried up 
and the famous garden is suffer- 
ing. The most serious blow was 
a fire which destroyed 25 acres 
of 15-voar-old spruce and (arch. 
Fire has been (he countryside’s 
worst enemy. A spokesman for 
the National Trust said last 
night: “Our latest estimate is 
that 5.000 acres of forest have 
been destroyed, of which o.oOO 
belonged to the Commission. 
The south-east has been the 
worst-hit Some of the destroyed 


forest-land represented up to 
45 years' investment The total 
cost so far is around £750.000." 

On the other hand the week 
end's rain has heightened hopes 
among nurserymen and garden 
centres of a bumper autumn. The 
U.K. gardening market is esti- 
mated at £250m. at retail prices, 
with plants and shrubs account- 
ing for 35 per cent of sales. Mr. 
David Gordon, joint managing 
director of the 23-acre Capability 
Brown garden centre at Liss. 
Hampshire, said: “We have lost 
some stock, hut if the rain, con- 
tinues and the ground becomes 
workable, sales should be good 
this autumn." 

Some rose growers, particularly 
in the North, have been more 
seriously affected. Gregory’s of 
Stapleford, Nottinghamshire, 
which grows lm. rose trees, will 
not know until next season the 

scale of the effect of the drought 
on stocks. 

Despite the lack of rain, water- 
borne holiday makers in the 
U.K. appear not to have suffered. 

According to Boat Enquiries, 
which has 90 boat-hire com- 
panies on its books, no holidays 
have been Inst Virtually all 
canal boat-hire companies, for 
example, switched their opera- 
tions to safe stretches before 
the drought became serious. 
Ladbrake Holidays, which runs 
the largest fleet of hire cruisers 
and yachts on the Norfolk 
Broads, said: “There has been 
a very high level of inquiries 
and bookings for September. 
Bookings last week were 400 per 
cent, up on the same week last 
year." 

Many golf courses face bills 
for re-seeding and displacing 
trees, and several race meetings 
have been abandoned. But 
cricket soccer and rugby football 
have so far escaped lightly. 

Salmon and trout catches are 
down, but even here the com- 
mercial impact has been limited. 

The Department of Industry' 
has already forecast that Britain 
this year will earn up to £1.45bn. 
from up to lOra. foreign tourists, 
excluding fares paid to British 
carriers. 



Syrian hint 
of federal 
solution in 


Lebanon 


By Quail HijazJ 


BEIRUT. Angus! 30- 
A HINT by a Syrian newspaper 
known to reflect Government 
thinking that Syria wants to 
have a federal relationship 
with Lebanon has evoked a 
great deal of interest in politi- 
cal quarters here, because it 
was related to the visit wbldi 
Hr. Ellas Sarkis, Lebanon's 
President-elect, is doe to- 
nndertake to Damascus to* 
morrow at the invitation of 
President Assad- 
The semi-official Syrian daily 
Aj Tbawra said in a leading 
editorial yesterday that Hr- 
Sarkis’ visit should be “fol- 
lowed by regular meetings In 
Damascus, Amman or any 


other place— 4n any city or vii 
lage which may be adopted .as 
a federal capital." 

The newspaper said that, to 
begin with, federal -informa- 
tion, Education and Tourism 
Ministers could be set up, later 
to be followed by a federal 
legislature. 

The paper further indicated 
that Syria, wants Jordan and 
the Palestinians to be included 
in the proposed federation. It 
said President Assad and Mr. 
Sarkis win discuss the “new 
relationship ” between Syria 
and Lebanon, and .between 
them and. Jordan and the 
Palestine Liberation Organisa- 
tion. 

David Satter writes from Mos-' 
cow: In a move believed to 
reflect deepening Soviet frus- 
tration over inability to influ- 
ence events in the Middle East, 
the Communist Party news- 
paper Pravda has called on 
Syria to withdraw its forces 
from the Lebanon. 

The newspaper said that to 
resolve (he Lebanese crisis, 
Syria should join her ** natural 
allies,” the Moslem Lebanese 
Left and the Palestinians, to 
rehabilitate and strengthen the 
combined front of Arab forces. 

The statement follows a 
demand for the withdrawal of 
Syrian forces from Lebanon 
by the Soviet- Asian Solidarity 
Com mil tee. and marks the 
latest step In the disenchant- 
ment of the Soviets wiih their 
once-close ally. 

Arab sources believe that 
there is little possibility the 
Soviets will' break relations 
with Syria over .Lebanon, 
because that would cost them 
an intimate point of involve- 
ment in the Middle East situa- 
tion. without gaining them any- 
thing. 

Soviet frustration with (heir 
lack of effectiveness In the 
Middle East seemed to shown 
in a second Pravda article 
blaming -tension between- Libya 
and Egypt on Libya’s rejection 
of any attempt to settle the 
middle East conflict “in the 
interest of the imperialist 
powers and the Zionist 
aggressors.” 

Michael Tingay reports from 
Cairo: Arab League Foreign 
Ministers are scheduled to 
meet later this week to 
discuss a date for an Arab 
s umm it. This was announced 
by Arab League Secretary- 
General Mahmoud Riad at a 
Press conference at which he 
made it clear he believed a 
summit should he held, even 
without a full complement of 
Arab leaders. So far 12 
countries have endorsed the 
call for a summit, though no 
agreement has been reached 
about a date or a location. 

Louis Fares writes from 
Damascus: A summit is 

expected to be particularly 
tense. President Assad of Syria 
will call for an immediate 
ceasefire in Lebanon, and will 
seek a free band to make the 
ceasefire effective. The oil- 
rich Arab States will almost 
certainly be requested to 
pledge funds for the recon- 
struction of Lebanon, and for 
the confrontation with Israel. 


Papers allege 


uranium cartel 


By David Bell 

WASHINGTON. August 30. 
THE U3. Justice Department 
has received a set of docu- 
ments, originally obtained by 
an Australian group, which 
alleges that the price of 80 per 
cent, or the uranium produced 
in the free world bas effec- 
tively been controlled by a 
five-nation cartel since late in 
197L 

The documents, originally 
published in the National 
Times of Australia two weeks 
ago, are said to come from the 
files of an Australian minin g 
company and to show that Aus- 
tralia, Canada, France and 
South Africa acted with Rio 
Tinto Zinc, the British m ining 
group, to control the price of 

the metal. The Justice Depart- 
ment has for some months 
been conducting an inquiry 
into uranium price fixing. 

The documents were origin- 
ally obtained from the files oF 
Mary Kathleen Uraninu of 
Australia (a fil per cent- con- 
trolled subsidiary of RTZ), by 
the Australian branch of the 
Friends of the Earth, an anti- 
nuclear group. They apparently 
show that there have been a 
number of price-fixing meet- 
ings since 1971, including one 
in Johannesburg on January 
28, 1974, at which, it Is alleged, 
some 36 representatives of the 
fouT countries and RTZ were 
present 

In London yesterday RTZ 
said it had no comment to 
make on the allegations. Its 
main Australian subsidiary, 
Courinc Riotlnto of Australia, 
had already responded with 
“No comment” to aB 
inquiries. 
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intervention in Namibia 


BY OUR OWN CORRESPONDENT 


LUSAKA, August SO. 


THE ORGANISATION of African 
Unity fOAUl will support the 
use of Cuban assistance by the 
South West Africa Peoples 
Organisation to Force South 
Africa oat of Namibia (South 
West Africa), the OAU Secre- 
tary-General, Mr. William Etekl 
Mbomnoua, declared to-day. 

He said SWAPO coaid qse any 
help needed as the representa- 
tive movement of Namibia. 
" SWAPO has the right to call for 
any help including that of foe 
Cubans.” Mr. Eteki told a Press 
conference daring his stopover 
from Swaziland. 

He said his organisation would 
continue to give assistance to 
SWAPO until Namibia was free 
from racist rule. Asked whether 
foe use of Cubans in Namibia 
would not aggravate a conflict 
between foe. super powers, he 
said: “ The situation bas already 
been aggravated.” 

The OAU would support any 
move by SWAPO to force South 
Africa ont of Namibia if it did 
not comply with to-morrow’s 
deadline laid down by the UN 
for So nth African withdrawal and 
free elections. 


Mr. Eteki ’s statement comes 
after SWAPO President Mr. Sam 
Nujoma said he would ask for 
Increased assistance from Cuba 
and otter Socialist and Com- 
munist countries. 

Stewart ' Dolby reports from 
Windhoek: With the UN dead- 
line due fo expire to-morrow 
SWAPO today definitely- re- 
jected foe constitutional confer- 
ence on South West Africa which 
is trying to arrive at a constitu- 
tion for foe South African 
administrative ~ territory, and 
said it- would not participate 
under any circumstances in the 
talks. 

The constitutional conference, 
or Turohalle as it is known, is 
doe to reconvene to-morrow. 
Made lip of delegates from foe 
U indigenous groups, including 
foe whites, foe TurnbaUe has so 
far agreed that Namibia should 
become independent by Decem- 
ber. 1978, at foe latest 

Delegates have revealed that 
an Interim government is ex- 
pected to take over by June next 
year. Xt is thought that a Cabinet 
will be made up of Ministers 
from the 11 groups, and that 


South Africa wQl retain control 
of defence and foreign affairs, 
as -well as finance. 

However, speaking to-day at a 
Press conference, Mr. Daniel 
Tjongaworb. foe Information 
Secretary of -foe of foe internal 
wing of SWAPO. said that 
SWAPO rejects “the quislings, 
puppets and political dropouts 
Qt the TurnbaUe, and demands 
independently - supervised elec- 
tions.” 

' -SWAPO’s position is that there 
should be elections on a one man 
one vote basis for political par- 
ties rather than indlge- 
tius groups. Mr. Tjongawero 
said that SWAPO, which claims 
to have foe support of 60 to 70 
per cent of foe population, is 
only prepared to negotiate with 
South Africa over what he 
termed foe withdrawal of foe 
“occupying forces.’' 

Swapo, whose militant external 
wing is waging a guerilla war in 
the north of the territory, Is 
recognised by the UN and foe 
OAU as the main' liberation 
group of foe territory, which has 
been run by South Africa since 
1919. 


‘Lockheed 

bribes 


in Italy ? 


Three-point Japan compromise 


BY CHARLES SMITH 


TOKYO, August 30. 


A THREE-POINT plan for end- 
ing the strife within Japan’s 
ruling Liberal Democratic Party 
was put forward to-day by party 
officials. 


The plan, deceptively simple 
In outline, proposes firstly that 
Prime Minister Takeo Miki, 
should reshuffle his Cabinet 
immediately. 

After the reshuffle, an extra- 
ordinary session of the Diet 
should be convened as quickly 
as possible to pass urgently 
needed financial legislation. 

Finally foe party should 
“ unite " itself in preparation for 
the General Election, which is 
constitutionally due next winter. 

The compromise plan was 
announced this afternoon by Mr. 
Yasuhiro Nakasone. foe LDP 
I Secretary-General, who said it 
wa> “certain” to be acceptable 
to Mr. Miki. • • 

Tonight the Prime Minister 
was in conference with his two 
main opponents, the Deputy 
Prime Minister. Mr. Takeo 
Fukuda, and Mr. Masayoshi 


Oftira, the Finance Minister. 'Hie 
three- men were . evidently 
attempting to arrive at a truce 
based on the officials’ proposals, 
but foe length of their meeting 
suggested they might be having 
difficulties. 

Hie thinking behind foe pro- 
posal for a reshuffle is foat the 
Miki Cabinet— despite foe invul- 
nerability of Mr. Miki himself— 
contains at least one person who 
may be vulnerable to police In- 
quiries in connection with the 
Lockheed affair. This Is no other 
than Mr. Nakasone, who in has 
present position of LDP Secre- 
tary-General occupies a vitally 
important party post. 

The fact that Mr. Nakasone has 
chaired foe committee of party 
officials who came up with the 
compromise proposals lends a dis- 
tinct Irony to the situation. 

The proposal to convene the 
Diet at the earliest opportnnity 
should also be common ground 
between the Miki and anti-Miki 
groups, though foe wording of 
this section carries the implica- 
tion that Mr. Miki will still be 


Premier when the Diet convenes. 

The remaining proposal, call- 
ing for foe LDP to ** unite " itself 
for the election, is thc one about 
which the greatest amount of dis- 
cussion can be exported. The 
carefully chosen word “unite" 
could be taken to implyfoat Mt. 
Miki should.step down before foe 
election, since the. party Is at 
present disunited over foe Issue 
of his leadership, it could 
equally he taken tb mean, that 
foe party will , unite itself Under 
Mr. Miki to fight foe election. V 
Arguments about foe semantics 
of the proposal were ■ almost cer- 
tainly one of foe main reasons 
for this evening’s prolonged sum- 
mit between Mr.'Mifea-andbistwo 
opponents..- • •' '-y- 

Ft seems unlikely 'that -he.. win 
agree, even privately, to an expli- 
cit interpretation of -this point, 
which would commit him 
resigning before the elect! op. 
However, there seems a possibi- 
lity that be may in foe event be 
prepared to understand foe pro- 
posal in this way. . 


Barre wins support far franc 


A SENIOR Communist mernb* 
an Italian Parliamentary con 
slon of Inquiry, investigi 
alleged Lockheed payments 
connection with foe purchase 
la 1989 of 14 C-IS0 transport 
craft has disclosed that the p 
voted . narrowly against arres 
one or more former Minis 
Dominick J. Coyle reports f 
Rome. 

The crucial vote, according 
Sr. Francesco O’ Angel osa 
account, came just days bt 
ihe Italian general election 
Jane. “It wistlroe to bring 
the handcuffs," he said, iq 
interview info L. Republics 
added, however, that the mow 
not win majority support In 
co mmiss ion. 

The party political batona 
the revised commission of las 
into foe Lockheed affalr-it 
reconstituted after the electl 
could make' it more likely thai 
truth concerning allegation! 
brig as and financial pay-offs 
be uncovered and publisha 
due coarse, although there t 
expectation In Rome of any ( 
definitive findings. 


India cbnstitution_ 
Bill to-morrow 


A Bill to make radical __ 
the Indian constitution is 
introduced in the lower hots 
Parliament to-morrow, K,. 
Sharma writes from New D 
The changes have been is 
discussion for . nearly a -J 
almost' as long as the stau 
emergency has been in fore 


the country. The Bill with 
overhaul the constitu 


tuaRy 

and seeks to strengthen OTonOp 
executive enormously. ■ ti n ^ 
taking away many of the po* f < rO 
of the -judiciary.: Details of) 1 * 1 
changes will be known only a. ,,-nrV 
foe Bill is introduced, butl? t¥ 
reported to go beyond even i.ur^C _■ 
major changes. rocommendedJv" 
a committee appointed by 


ruling Congress Party. 

NZ: docks warning 

The^New Zealand Government 
considering using, servicemen,* of 
help . -move passengers strand . 
by Wellington dockers protean a*~ih li- 
st -the visit of a U.S. nuclear v»*' 


at the visit of a U.S. nuclear 
ship. Several thousand pasfhaqg \ 
gers. - including holiday-mar . “ 
fanittfes, are stranded beefcjcfqriO 
dockers ' have walked out 
closed tiie entire port. Dai E«ri»rvd. 
tyaiti'- writes. ' fFtI - 

Tigrean demand *J? ?* 

A f-news ■ ■Sheet issued by ' 11 ’ 1 


Ilgteut Popular Liberation Fr^ a [[ c >5 j 


currently circulating in Khartc 
confirms the TPLF is holding 1 
British; nationals, inciud 
Sunday Times, reporter Jon Swnr 0 « « f j 

Th# -ntfiw fnnr-ftre IV anil (•*» ^ 


BY RUPERT CORNWELL 


PARIS. August 30. 


THE MERE appointment of 
M. Raymond Barre as French 
Prime Minister seems already to 
have partly solved one of foe 
major problems be was named 
to tackle— the alarming weakness 
of the franc on foreign ex- 
change markets. 

The currency to-day rose more 
than four centimes against the 
dollar to close at Frs.4.9075. re- 
presenting an improvement of 
almost 2 per cent, since the dra- 
matic departure last Wednesday 
of M. Barre’s predecessor. 
M. Jacques Chirac. 

To a degree the recovery re- 
flects the view that foe decline 
since mid-July had been 
exaggerated. But it is also an 
acknowledgement of foe inter- 
national financial community's 
faith in M. Barre’s economic 
skilL and of its belief that the 
anti-inflation programme be has 
promised will have real sub- 
stance. 

The package is unlikely to be 
ready before mid-September. In 
the meantime foe Prime Minister 
has scheduled talks with bofo 
employers and onions is his de- 
termination to win some form of 
control on- wages and prices. 


whose rapid growth has been the 
direct cause of recent pressure 
on the currency. 

The Bourse for its part has 
reacted positively, aod despite 
flagging slightly to-day, . prices 
have put on almost 3 per cent 
across the board since M. 


Barre’s nomination. 

1 The political sky is also be- 
ginning to dear,- with . the con- 
ditional support pledged this 
week-end by ; foe .Gauliist party 
for foe -new government, despite 
their loss of foie post of Prime 
Minister. '. . . . 


Spanish Press curbed 


BY OUR OWN CORRESPONDENT MADRID, August 30. 

THE GOVERNMENT, ' led by Minister’s office. . \ ' 

Prime Minister Adolfo Suarez, The Spanish Press reacted 
bas invoked 'Spain's Official with anger and dismay at foe 
Secrets Act of 1968 to prevent news clampdown. Even the 
the local Press from publishing staunchly monarchist Madrid 
information concerning measures newspaper ABC* which generally 
under study by foe Cabinet has nothing but good to say of 
The ban comes at a critical the Government termed the ban 
time, since the Cabinet is “am unfortunate decision." 
expected to devote most of The Government is said to have 
September to the study of been, disturbed by foe fact that 
measures affecting promised outlines' of measures scheduled 
political liberalisation. for discussion at recent Cabinet 

Local newspapers were meetings have appeared in foe 
informed on Saturday, when Spanish' Press 
editors received a terse com- The Government evidently is 
munique from foe Ministry of seeking to avoid public specnla- 
Information. It said that foe don concerning its talks on 
decision was taken at foe Prime political liberalisation. 


Saudis behind’ Kuwait crisis 


BY KATHLEEN BtSHTAWI 


DUBAI, August 30. 


KUWAITIS appear shocked by 
foe move on Sunday by foe ruler 
to dissolve foe National Assem- 
bly. according to informed 
sources in Kuwait. The 50-man 
assembly which is elected by uni- 
versal suffrage among foe citi- 
zens, was formed m 1961. and its 
dissolution removes the last ves- 
tiges of democracy In the Golf 
region. 

The move by foe Emir, Sheikh 
Saha al Salim Sabah, is seen 
as the result of pressure by 
Saudi Arabia, which opposes foe 
spread of democratic Institutions. 
Last year Bahrain dissolved its 
own National Assembly and. 
though fresh elections were pro- 
mised. none' has been held. The 

ruler also suspended foe consti- 
tution and tightened controls of 
the Press. The Cabinet also re- 
signed- 

Speculation Is mounting in 
Kuwait that the Foreign Minis- 
ter, Sheikh Sabah al Ahmed, and 
the Finance Minister. Abdul 
Rahman al Atiqi, will not be in- 
cluded in the new Cabinet which 
is due to be announced either 
to-morrow or the day after. Four 
Other Ministers are also expected 
to go. 

The move comes (probably on 


purpose) just at the onset of 
foe month of Ramadan and about 
30 of foe 50 deputies are out of 
foe country, and though reac- 
tion is bound to be delayed, lx 
wifi not be foe end of the 
matter, said a Kuwaiti source. 

The dissolution of the Parlia- 
ment comes after several months 
of heated debates in foe National 
Assembly. Before foe summer 
recess the. Government was 
facing an almost daily barrage 
of criticism over internal and 
foreign policies. Deputies 
accused Ministers of using their 
posts for private gainl One 

S rominent member, Khalid al 
iasoud. criticised the Prime 
Minister and Crown Prince, 
Sheikh Jaher al Ahmed, for 
being “ a dictator " and conduct- 
ing a “one-person role" in the 
country. 

Ihe heart of the dispute is 
the growing disparity of incomes 
between the fabulously rich 
merchant community of Kuwait 
and the ordinary citizens. 
Another big factor is the large 
expatriate Arab population, of 
which an estimated 18 per cent 
are Palestinians. In recent weeks 
there have been popular meet- 
ings condemning Government in- 


action over events in Lebanon, 
with members calling for a more 
positive stand towards the- pro- 
gressive alliance - 4n Lebanon 
against foe right-wing Christian 
faction and their Syrian. allies. - 
But foe key issues are domes- 
tic. The shortage of housing and 
foe high rente are the hottest 
Issues in Kuwait to-day. , : 


The jrther four are Dr. and & s 
Lihdfey Tyler and their t*. 1ivir ,;; 
small children Robert, aged ei*" 1 * 1 **'' 
and: Sarah, five. The news sh-. .... 
says the Britons are being v * - 
cared for, but that they, wfll . . 
released only -if- foe Briv- 
Governxnent .“contacts” x..... 
TFLF. - " 


Steel prices stick 


US: Steel, . foe largest of t- • 
country’s steel manufacture ■ , 
has been forced to withdraw 
previously-announced 45 per ce 5 
price increase on sheet and By- 
products, following a decision - . 
one of Its major competitors 
to follow its lead, Stewart Flam. 
reports from New York. 
Friday, Armco Steel said tha*- • 
would defer foe hnplementar^ 
of its Increase for three motr"- 


Carter lead cot 


The latest crop of ptibUc. opii 
polls show that the UR. P»_ 
dential ■ race between Mr. • 1 
and Mr. Carter is Ukely tt '* 
closer than It had ... 

month or so agd, Joorek " 

writes. The latest GaUup^F;^ *— 

which reported foat Mr. ISn 

lead had been cut from 83 (».£'• . 

to 10 in the wake of the Sojw 
can Convention, has -.aj»£i*t>.- r 
eluded that outsidu^nOjj, ' ' ' ; 
Southern and border c -. . 

heavily favour the *-*- 

candidate from GeotgBMte^a 
are virtually leveL ThltfflrtJU ' 

Time magazine poll 
Carter a 46-40 per cent 
fron> : 4T-38 per cent iBr*h» ; ,|p/a 
vipus canvass. . 

Iran executions : : % /r 1 

• •.■■rtiift •- , 

A military firing squad, yesha- * 
executed two convicted ternaj.-lh ' ; . 
one a woman, as the Jiunt 1 ■ 

tinned for the assassins of'Vvap ; >£ . 


u 

it 


Americans working on a. 
secret Iramon air force . 
Officials said Mohammad - 5$. - - i 

Langrudi was a foreigo-tf®-^"^ ^ _ 
terrorist who force ■ yearn 1 a : 
joined foe . self-styled jr , 

Marxist . Guerillas, the g? * 1 •> . 
which Iranian authorities^; 
was ” responsible for Saturn r, . 


slaying of thre Rockwril. inline .- ... 
national company employ** 5 ^.' ° 


Ahangaran. 




COMPAGNIE FRANCAISE DES PETR0LES 
6% 1965/1985 

Nominal Loan of US$20 Million 


The redemption on the - dace of 15th October 1976, 
fer which a sum of U5S97-4JW0 is planned, has 
been completely repurchased on the Stock Exchange. 

Paying Agent 

BANQUE DE PARIS ET DES PAYS-EAS 
POUR LE GRAND-DUCHE DE LUXEMBOURG 


r** »0 v 


APPOINTMENTS 


SOUTH AFRICA 
A GENERAL MANAGER 





ha 


Vt 


is required for a vertically integrated Polyester Phnt nuoot. {k 

from T.PA. and E.G^ prtxhfdiig both staple fibre and %y 
rinuous filament yaifc'v ■' .... - ' 


The successful applicant will at present head a similar enterprise 
or at least have had recent experience In technical to 


•nil- 


with thj accent on the poly-con derrsatlon operation. ThdWU^v- 


technical knowledge and background is essential. 

A top salary with fringe benefits wflf be- offered to 



person. 


- , 
r, < 

Please apply with full Curriculum Vitae In «rict confid^- I v ^ 
The Appointments Manager*' Chetwynd Stre*» 

Limited, Dennis House. MarsdeniStreet. Manchester -M2 ; ItM’ j -:i, ■ jsJ; 

... . ; -Jm. ‘ O'. 
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Ht cri 


We depend on asbestos. In vehicle brakes 
/ ind in fire protection it saves thousands of 
tves every year Asbestos can also give us 
/he low-cost building materials and automo- 
tive components crucial to modem life. 

/V Industry has to useasbestosinathousand 
vays, because it provides a unique combi- 
-lation of flame and heat resistance, strength 
tnd flexibility. 

These vital facts make it difficult to find 
1 satisfactory substitute in many industrial 
ind everyday uses. Which is why we must 
~;eam to live safely with asbestos. 

What, then, is the asbestos industry doing 
jo make it safer to nse? 

We set up the Asbestosis Research 
: Council. 

Ori ginall y set up in 1957 to co-ordinate the 
medical research and dust control studies of the 
three major asbestos companies, the "Council has 
continued to investigate the causes and seek pre- 
vention of the conditions which might cause as- 
bestos-related diseases. 

: In addition, the Councilhas developed highly 
.Sophisticated techniques for measuring asbestos 
" dust levels in the air; such as the 'membrane filter 
nethod' for monitoring dust in the working environ- 
ment This is now the standard measure used in 
Iritain, and has been adopted throughout the 

1 p .‘ , i n 


The Council also advises industry, on how to 
' ^ nihiniise tlie amount of dust released into the 
: drafting atmosphere. This advisory service covers 
publishing of literature, leaflets and posters on 

• /safe; work practices, and the organisation of con- 
erences and seminars, as well as day-to-day 

. -Ldyipa .- 

: :1; We set up the Asbestos Information 
Sr Committee. 

The Asbestos Information Committee was set 
:-$ipinl967 by the principal asbestos manufacturing 
-companies (BBA, Cape and TUmer & Newall), 

• ipecifically to provide information about asbestos 
: jrdducts .and their safe and proper handling. 
'/.today, it is supported by another fourteen com- 

janies.. . 

. It has published a series of leaflets on asbes- 

ds-related subjects, so that information is readily 
. available to you. For instance, if you would like to 

■ enow more about asbestos in brakes or in build- 
tgs we can help. 

Simply write to: The Asbestos Information 
bminittee, PO. Box 4QS, London W1A 4QS. 

w J We have launched a National Campaign 
about the careful use of Asbestos. 

500” 'a Recently you have seen full page announce- 

^cCil^nentsinthenationaldailyandSundaynewspapers, 

A ^dealing with asbestos and health matters, and in- 

. .. * riling you to ask your own particular question. 

These announcements have generated over 

. y3,000 responses, covering anything from asbestos 

■ -■ cement roofing materials to cleaning out brake 
.. \ dr ums . All enquiries are being answered indi- 

- , r . ridually. 



At the bottom of this page you will find a more 
detailed safety code. 

5 Workers in Asbestos factories undergo 
regular medical checks. 

The asbestos industry spends £2 million each 
year on dust control in its factories and on workers 1 
medical checks. 

These measures ensure that a constant health 
watch is kept on people who work in the industry. 

6 Our technical knowledge helps other 
industries control Asbestos dust. 

In 1969, comprehensive regulations were 
introduced covering all work with asbestos and 
asbestos products. 

Dust emission controls in asbestos factories 
are strictly monitored, using sophisticated 
methods of measurement pioneered by the 
Asbestosis Research Council. 

Highly efficient extraction equipment is de- 
signed to siphon dust away from the workers. 

In most cases, the controls are so efficient that 
there is no need for workers to wear protective 
equipment. We have drawn on this experience to 
produce a series of guides to help related indus- 
tries achieve the necessary standards. 

7 We have suppressed dust in Asbestos 
products. 

We have suppressed dust in asbestos pro- 
ducts so that they can be handled with greater 
safety. Most asbestos textiles, millboard and in- 
sulating board are treated with dust-suppressant 
chemicals before they leave the factory. 

8 We are removing potential health 
hazards. 

When worked on, some asbestos products 
released excessive dust into the atmosphere. This 
dust could not be easily controlled and, as a result, 
these products have been abandoned. 

Asbestos thermal insulation, for example, was 
once the most efficient method of preventing heat 
loss from high-pressure heating installations and 
other high-temperature work in chemical plants, 
refineries and power stations. 

It has now been replaced by mineral wools, 
such as glass fibre, slag wool fibre, rock wool fibre 
and asbestos-free calcium silicates. 

Sprayed asbestos was once used to protect 
steel and concrete structures against fire and for 
sound insulation. Mineral wool is now sprayed foi 
this purpose. 

In 1968, because some expert opinion in the 
UK held that the unguarded use of blue asbestos 
might present a particular health hazard, the in- 
dustry decided not to import the fibre for manu- 
facture. 

No blue asbestos fibre has been imported 
into this country since 1970. It may, however; still be 
found in some pre-1970 buildings. 

These uses of asbestos have been aban- 
doned by the industry because they presented a 
possible hazard to the people who worked with 
them. 


We have introduced the Asbestos 
_ Safely Code. 

!■. We have publicised the new Asbestos Safety 

fx'/Code in each of these announcements, encour- 
v. ; ^fcging people to cut it out and keep it at hand when 
.jflS * . Mrimg .with asbestospioducts. 



9 We are constantlyresearching into 
new materials. 

The asbestos industry is heavily involved in 
the search for new materials. For example, where 
suitable, man-made mineral wools are used in 
place of asbestos. 


We have also developed asbestos-free cal- 
cium silicate, which is used where high-tempera- 
ture insulation is required. But, in the context of 
present technical knowledge, asbestos is still 
indispensable for many products. 


W We shall introduce an Asbestos 
labelling scheme. 

Labels will be attached to most asbestos pro- 
ducts, including do-it-yourself, manufactured after 


1st October 1976. 

This labelling scheme was initiated by the 
Asbestos Information Committee and the Asbes- 
tosis Research Council, and introduced after dis- 
cussion with Government departments. 

It is being carried out on a nationwide basis, 
so that most asbestos-containing products which 
might create dangerous dust will be immediately 
identifiable. 

As part of this scheme, one million leaflets, 
incorporating the Asbestos Safety Code, will be 
distributed through shops and D.LY centres. 


The Asbestos Safety Code 

It is known that asbestos dust can cause lung dis- 
eases and there are strict regulations governing the 
manufacture andcomxnerciaiuseofasbestosproducts. 

For the home handyman and domestic user of 
asbestos products, it is very unlikely that harmful 
quantities of dust will escape in their normal use. As a 
precaution, however; you are advised to: 

Avoid creating and breathing asbestos dust. 

The safest way to do this is to follow a few 
simple rules: 

1. Damp the work: wet dust does not become airborne 
and is not inhaled. For instance do not sand wall 
plugging compounds unless damped When re-lining 
your car brakes, remove dust from brake drums with 
a damp cloth. 

2. Damp any dust that falls to the floor and pick it up 
as soon as possible. Place it in a plastic bag and seal 
the bag. 

3. Work in a well ventilated space, if possible outdoors, 
when sawing, drilling, filing or sanding. 

4. TJse hand saws and drills, which produce less dust 
than power tools. 

5. Renew worn or brayed asbestos insulators like 
oven gloves, oven door seals , hot plate cover seals, 
ironing pads and simmering pads. 


If you have any further queries, 
please send us this coupon. 


To: The Asbestos Information Committee, RO. Box 4QS, 
London W1A4QS. 

Please send me further information on asbestos and 
health. 

(If you have a particular query, please print it in the 
space below.) 


My query: 


Name: 


Address: 


3/145 


I The Asbestos 

i Information Committee j 
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iOlTEB BY ARTHUR BEXHEn AXi TES SCXOETERS 


PRINTING 


Growing role of computers 


A DUAL computer system to be 
put into Soutbernprint by Com- 
prite oF Warminster will even- 
tually handle the setting, compo- 
sition and text storage /retrieval 
of a range of weekly and monthly 
magazines including Exchange 
and Mart, Do it Yourself and 
■Look Now. 

The system will be based on 
tv.-in Nova 3/12 minicomputers 
each with 4Sk of store and 25 
megabyte disc drives. Inputs to 
the system will be on paper tape 
..from non-justifying keyboards; 
processed text will go on-line to 
the filmsetters with proofs pro- 
■duced on a Tally line printer; 
proofs will be corrected with four 
Beehive Edit Bee visual display 
units. 

Comprite's typesetting and 
composition modules have been 
adapted to suit the particular 
needs of Southeraprtnt. The set- 
tins output is in pages rather 
than galleys, with “ windows ” 
left for display advertisements 
and with leading-out (that is, 
.spacings between lines) adjusted 
within classifications according to 
the space available. Other com- 
position features include the 
automatic vertical Justification of 
advertisements and the preven- 
tion of back-to-back reply 
coupons. Comprite is on 09852- 
2922. 

- Meanwhile, Vari systems Cor- 


poration has introduced a classi- 
fied advertisement program for 
its Varicomposer 1 editing, cor- 
recting and Justifying terminal. 
A feature of the terminal is that 
it can be supplied with soft 
ware to drive any make of type- 
setter. 

It has a 32k memory, dual 
Soppy disc for over 600.000 
character storage, CRT display 
(18 or 22 data lines), plus two 
lines of operating information, 
and a 123 key keyboard. The 
computer handles all program 
instructions, simultaneous Input 
and output via ITS, ASCII, ISO 
and any six, seven or eight level 
configurations, and character 
generation. A character genera- 
tor allows programming of up 
to 256 special or foreign lang- 
uage characters. 

Storage and publication con- 
trol of classified advertisements 
is provided with the new pro- 
gram, using the storage capacity 
of the floppy disc system. At 
least two pages (20 columns) of 
classified advertisements can be 
stored on one diskette. Input and 
output of advertisements is by 
paper tape, and editing is via 
the keyboard. There is an op- 
tional on-line printer. 

Up to 960 advertisements can 
be sorted alphabetically under 
one heading. Hie label, start 
date and run schedule of each 
advertisement are stored in the 


« HANDLING 

Versatile 
vibratory 
bowl feeder 

AN OUT-OF-PHASE vibratory 
bowl feeder developed by the 
University of Salford Industrial 
Centre (061-736 8921) is claimed 
to be more versatile In handling 
a variety of components than 
conventional feeders. 

• The design incorporates what 
.is claimed to be a new mode of 
vibration comprising out-of-phase 
■separately controlled vertical and 
(prsional movements, with the 
■torsional motion parallel to the 
bowl track. 

It is possible to design bowls 
so that the conveying velocity of 
•items round the helical bowl 
track is greater than that of 
•those travelling around the 
'bottom of the bowl. This 
^eliminates any pushing action 
.'and possible jamming, and 
allows feed rates to be altered 
by adjusting only the torsional 
motion. 

} It is claimed that components 
from fuse dips to T-bolts have 


been fed and oriented success- 
fully — typically at rates up to 
three times faster than those 
achievable in conventional 
feeders. 

Higher conveying velocities 
can be attained, which are 
virtually independent of the co- 
efficient of friction between the 
component and the track. Move- 
ment of the bowl is elliptical 
(instead of saw-tooth) keeping 
the components in contact with 
the track. This elimination of 
bounce allows much more 
critical tolerances to be used 
for separation and orientation of 
components than in conventional 
feeders. 

The Centre claims that in 
practice wiper blades in the 
orienting system have operated 
successful with a clearance of 
only 0.002 inches from a critical 
component face. 

Output of components from 
the bowl is controllable to within 
close limits, and can be 
restricted to single item. feeding. 
The unit incorporates a load 
sensing device used to control 
the operation of a hulk storage 
hopper. 

Other advantages are stated to 
be low maintenance and quiet 
operation. 


diskette library. As the adver- 
tisement is put in, user-desig- 
nated formats are automatically 
inserted into it Advertisements 
are sorted categorically and. if 
desired, alpha-numerically. within 
each category. 

The program puts on paper 
tape all the advertisements to 
be published on a particular day 
and edition, together with any 
other relevant information such 
as' deletion or billing. 

Details from Sbefra Graphic, 
263, Farnham Road, Slough. 
Berks. (Slough 38779). 

• METALWORKING 

European 
cost saving 
technology 

LABOUR AND cost saving pro- 
duction through the use of 
numerical and program control, 
whether on a small hatch or high 
volume production basis, will be 
the theme of the T. B. Robertson 
Group's stand at Mach ’76 
(Birmingham, September 22- 
October 21. Some 16 machines 
will be on show, many for the 
first time in the U.K., from East 
and West Germany, Spain and 
Italy. 

Among the more important 
Items is the DF 2N 2A Niles 
program controlled cbucker from 
the German Democratic Republic. 


Following this company’s prac- 
tice it has a bpx-sbaped sloping 
' bed with stabilising elements. 
The tool slide can carry a num- 
ber of different tools cutting 
simultaneously, stated to give 
fast SooMo-fioor times. For the 
small volume producer, an auto- 
matic 6-station drum turret may 
be fitted to the workslide'. 

The sloping bed allows swarf 
to fall freely, and provides easy 
working access. Recirculating 
ball nuts and screws for each 
axis on dc amplidyne drives are 
features of this machine. 

Another machine from Niles 
is the DS2-N multi-cut copy lathe. 
Under continuous development 
since its Introduction in 1973, the 
range now includes a number of 
derivatives including versions 
with single or twin copy slides 
mounted on a common saddle. 

The twin copying arrangement 
allows the completion of re- 
entrant features in a single 
operation. A further version has 
twin copy slides which can be 
independently operated. 

The model on show is a twin 
copy slide machine . with an 
integral infeed slide. It is capable 
of being programmed to take a 
maximum of 8 passes and has 8 
speeds in the standard range 280- 
1,400 rpm and 16 feeds in the 
range 31.5-1,000 mm./min. 

• CONFERENCES 

Welding 

seminars- 

DURING OCTOBER the Welding 
Institute is holding twn'seminars 
at its London office — 54' Princes 
Gate. SWT. 

“ Resistance welding- control 




This machine for producing round bales Is 
one of Massey Ferguson’s latest offerings to 
farmers. It produces 4-it-wide bales about 
5 ft in diameter and weighing 800 to 1,000 H*. 
It is intended for use on meditun-size farms 
which require easier to handle bales. An . 


indicator alerts the operator as the bale 

approaches full diameter.- Twine is auto- 
matically cot off os completion of the 
wrapping cycle «ihI the bale Is ejected by 
hydraulic operation of the tailgate; 


and monitoring ” is the title of 
the first, to be held on October 6. 
Six papers will be presented 
which will examine the various 
correction and monitoring tech- 
niques available for controlling 
the quality of resistance welded 
components. The papers will also 
review the various automatic 
systems which have been recently 
developed. 

“Selection of hardfadug alloys” 
is the subject of the second 
seminar (October 27). There will 
be two papers, the first reviews 
the problems of wear and the 
second studies the principles of 
alloy selection and methods of 
application. This will be followed 
by an “ Applications Surgery " in 
which a panel of leading' authori- 
ties on hardfacing will present 
and discuss examples from 


practical experience. The seminar 
will be limited to coatings fused 
to the substrate (welded and 
spray-fused). 

Fee for. each seminar is£4S — 
details from the . Welding 
Institute, Abington Hal!, Abing- 
ton, Cambridge CB1 SAL (0223 
891162).. 


• SAFETY 

Detects 
smoke and 
heat 

INTENDED PRIMARILY for 
domestic use, but said to be 


suitable for other applications 
such as temporary sleeping 
quarters on building sites, small 
shops with living accommoda- 
tion, farms, etc* a smoke and 
heat detector designed to give 
warning of the first stages of a 
fire has been introduced by 
No-Swift International, EUand, 
West Yorks. HX5 9DS (04227 
2852). 

It detects combustion particles 
in its ionisation chamber, which 
continuously samples the- sur- 
rounding air. When . such 
particles are found, the unit 
sounds a horn. A heat detector 
will also trigger -the born when 
the temperature- reaches 57 
deg. C. 

Battery powered, the unit is 
stated to be capable pf protect- 
ing an area of 900 square feet 


• COMPUTING • 

Printer j 

for minis : 

SHJTR0M Electronics of Ra : 
ing’ has brought to the markr 
printer at a price of £2,1« .. 
claimed to be 10 per cent i j 
than “ competitive devices."' 

Designed for minicotnpoi •• 
and communications applicatio . * 
the Periprinter operates at'*, 
character/see. with up to -!.-: 
columns per lino and eight lini 
inch. Emphasis has been plat 
on high quality output snltaj, v 
for use - as customer and .cty;. * 
reports. ^ 

In communications appu 
tions the unit offers the u&etd 
choice of specification gftj 
direct TTL compatibility, alif. , ■, 
matic tab functions, and 
ability. 

Electronics control techakji. 
are used on the printer.; 
■e limin ate many of the moH, * 
parts normally encountered,* : 
the character wheel consists;; 
a simple plastic disc witha 
petals containing- the -pr, 
characters. The operator >e ' 
snap in a different chartu; * 
."wheel to change type or styfe.^-- - 
fonts, including different h 
guages. 'V- - 

The’ ribbon, which can 
fabric or one-tane carbon is 
.contained in a snap-in cartric ^ • 
and can be one or two cow 
.-More- from Arkwright r 
Reading Berks 10734 85464) 
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• AUTOMATION 

Controls 

mechanics 

remotely 

MOOG has introduced a lower 
cost development of the radio 
control system designed for 
'.remote operation of its electro- 
hydraulic equipment on cranes. 
arce«;s platforms and similar 
.devices. 

• Up to 2fi on/off and six pro- 
portional functions can he con- 
trolled at the same time through 
the self-contained, hand-held 
■Transmitter. Movements of 
.switches and lever controls 
at the transmitter are radioed 
To the receiver which provides 
corresponding outputs to electro- 
hydraulic proportional valves, 
pump controllers. solenoid 
valves, electric motors and 
nther devices controlling vehicle 
functions. 

Moog claims that this new 
RDL system is completely 
secure with no danger from 
interference or spurious signals. 
The commands are digitally 
coded and prefaced with a 
unique station code which must 
be recognised by the receiver 
before a control command can 
be carried out. This together 
with the ability to preset the 
transmitter to a specific 
frequency allows several RDL 
systems to be used tn close 
proximity without mutual inter- 
ference. The range is 800 

metres. More from P0 Box S, 
Runnings Road. Cheltenham. 
Gios. GL51 9NZ (0242 53224). 

• ELECTRONICS 

Stops dust 
and radio 
waves 

EFFICIENT air filtering and 
radio frequency interference 
shielding properties between 
14 kHz and 1.0 GHz (various 
types) are provided by Motes 
Sbieldsereen and VTP air filter- 
ing panels now being offered by 
Walmore Electronics. 11 Better- 
ton Street. London WC2H 9BS 
(01-536 122S). 

In Sbieldsereen the air-filtering 
medium is several layers of 
woven wire mesh which has been 
formed into a nesting * hill and 
valley" cross section of decreas- 
ing height so that layers arc 
separated, increasing the dust 
holding caparity. In the VIP 

filters the medium is several 
layers of expanded aluminium. 

Both types can be used dry or 
wetted with a viscous oil. Dry 
filters are suitable where a high 
level of dust stopping Ik not 
required, where the filters can 
bo vacuum cleaned without 


removal from equipment and 
where filters may be left un- 
cleaned for long periods. Oil 
wetted filters should be used 
where maximum dust stopping is 
needed and where the panels 
can, and will be regularly 
removed for cleaning. 

Sizes range from 4x4 inches 
to 24 x 48 inches for Shieldscreen 
and from 4x2 inches to 30 x 48 
inches for VIP. 

Flashers 
and timers 

FOUR ma ins-opera ted modules 
announced by Mu Hard provide 
timing periods of one to 300 
seconds and flashing rates of 30 
to 120 pulses per minute with a 
50 per cent, duty cycle. 

Each module contains an 
electronic timing circuit which 
drives an electromagnetic relay 
with single-pole double-throw 
contacts. The contacts are elec- 
trically isolated from the timer 
circuit and can handle 250W DC 
or 1.000 V AC. 

At] the modules are similar 
in outline and dimensions (109 x 
70 x 45 mm). Three easy 
methods of mounting are used: 
snap fitting on to D 1X6277 Euro- 
rail, bolt-on mounting through 
holes at the rear of the module, 
or push and dip into a panel 
aperture. More from Mullard 
House, Torrington Place. London 
WCIE 7HD (01-580 6633). 

• RESEARCH 

A look at 

stepping 

motors 

ACCORDING to the Electrical 
Research Association at Leather- 
head there is in regard to step- 
ping motors an ambiguity of 
terminology, labelling, terminal 
and lead designation and in the 
methods of presenting test data. 

ERA believes that this is caus- 
ing confusion for users and 
potential users of stepping motors 
and so has undertaken a pro- 
gramme of work on the prepara- 
tion of a draft standard specifica- 
tion. Funding of the project is on 
a part Government, part industry 
basis and several leading com- 
panies are actively co-opcra tins. 

Initially the investigations will 
be of terminology, mounting 
dimensions, labelling and lead 
colours. As the project con- 
tinues work will include the pre- 
ferred presentation of catalogue 
data, evaluation of test methods 
and recommendations for tests 
that are to be performed. 

ERA is interested in hearing 

from any stepping motor manu- 
facturers not already associated 
with the project, and is also seek- 
ing contact with users to obtain 
their views. More from Cleeve 
Road, Leatherhead. Surrey KT22 
7SA (03723 74151). 




CONTRACTS AND TENDERS 




KINGDOM OF MOROCCO 

Ministry of Commerce, 

Industry, Mines and Mercantile Marine 

Societe Nationale de Siderurgie (SONASID) 

INTERNATIONAL 
PRE-SELECTION NOTICE 

B- Second List 

The SOCIETE NATIONALE DE SIDERURGIE intend tocopstruct an integrated 
steelworks which will be located in the Province of Nador on the Mediterranean Coast 
and which will initially produce one million tonnes of liquid steel for the manufacture of 
billet rod, bar and section. 

It is anticipated that commissioning of the steelworks will take place at the beginning 
of 1 980. The steelworks is being divided into several sections erf which an initial list 
was given in a previous notice. 

The packages in this present list are : 

-'Turnkey, excluding civil engineering", forming packages B1, BZ B3. B4. B5 and B6. 

- Civil engineering contracts. 

These will be allocated to successful tenderers following enquiries to prequalified 
contractors. 


Ref 

Section 

Production or Size 

Date of Call 
for Tender 

Commissioning 
or Completion 
Oats 

B1 

Power 
station and 
blower 
house 

3 boilers; 2 generators, 

1 steam driven blower- 
total capacity 30 MW. 

1 November 
1976 

January 1980 

B2 

Building 

structures 

20000 tonnes of 
structural steelwork 
for 1 00000 sq metre of 
buildings 

1 5 November 
1976 

September 1979 

B3 

Port 

dockskle 

unloaders 

2 unloaders each with 
a capacity of 1000 
tonne/hour based 
on iron ore. 

15 December 
1976 

-July 1979 

B4 

Portend 

works 

stacking 

and 

reclaiming 

equipment 

Capacity 1 000 tonnes/ 
hour based on iron ore. 

1 5 December 
1976 

-July 1979 

B5 

Sinter plant 

1 20 sq metre suction area 

15 December 
1976 

May 1980 

BS 

Coke ovens 
and by- 
products 
plant 

460000 tonnes/year of 
coke products. 

1 December 
1976 

March 1980 

B7 

Civil 

engineering 
(3 contracts) 

Each contract for 
approximately 

100000 cubic metres of . 
reinforced concrete 
for foundations and 
sundry works on the 
site of the steelworks. 

17 January 
1977 

September 1979 


Othersections will appear on notfeesto be published later. 

The financing of these plants, services and works will be provided as necessary from 
the following sources; v 

1. SONASIDfunds. 

2. Buyers credits available in some countries and granted by the export aid financial 
institutions of those countries. 

3. Credits granted by international development banks. 

Firms interested are invited to write to : 

Monsieur le Directeur General. SoeidtS Nationale de Slddrurgie, 

16 Rue Abou Inane, RABAT- Morocco. Telex: 31 721 M 

before 1 5 September 1 976, stating the reference numbers of the section (s) for which 
they would liketo receive the relevant pre-selection documents and a questionnaire. 

The completed questionnaire returned within the specified time limits will be used for 
drawing up lists of prequalified contractors who will be invited to tender. 


CONTRACTS & TENDERS 
APPEAR EVERY 
MONDAY 


For further inf ormotion 
contact : 

ROSEMARY ANDREWS 
01-248 8000 Ext. 465 


INVITATION TO TENDER v 

' THE POSTS AND TELECOMMUNICATIONS % 
CORPORATION OF GHANA INVITES TENDERERS 
' FOR : 

ESTABLISHMENT OF EARTH STATION COMPLEX 
. AND NEW INTERNATIONAL SWITCHING CENTRE 

The Project comprises the following . two sub- 
projects : — ■ - ? . • ; 

Sub-Project A : . . v 1 . ■ 

Construction of Earth Statipn Buildings and 
Installation on turn-key basis of a standard 
INTELSAT Earth Station and associated fatalities 
consisting of : — - 

(a) Antenna System; 

(b) Communication System; 

(c) Multiplex — Demultiplex System with 

Engineering Service Panel; . . 

(d) Terrestrial Microwave Link; ~ • 

(e) Control, Monitoring and Test facilities; 

(f) Power supply and Special facilities; 

(g) Co-axial Cable System; . 

(h) Spade System; .. 

(i) T.V. Standard Converter. 

Sub-Project B : ■ 

Installation on turn-key basis of an International 
Switching Centre consisting of : — 

(a) International Telephone Switching - Ex- 
change; 

(b) (i) International Telex Exchange V • 

(ii) Message Relay System; 

(c) Power Plant; 

(d) Miscellaneous Facilities.. * y 

Prospective tenderers may obtain copies of 
general conditions of tender and contract and the 
specifications against payment of two hundred and’ 
thirty U.S. dollars (U.S.$230.00) per complete set of 
documents daily between 09.00 hours and 16.00 hours 
G.M.T. from 1st September 1976 to 30th September 
1976 at the address given below : — y - ■ 

For Ghanaian tenderers only, the charge per 
complete set of tender documents shall be two 
hundred and sixty-four Cedis (C264.00) . 

DIRECTOR OF ENGINEERING, 

EXTERNAL TELECOMMUNICATION SERVICES,’ 
(ROOM 316, 3rd FLOOR), 

THE POSTS AND TELECOMMUNICATIONS - V - 

building, 

ACCRA-NORTH, 

ACCRA, GHANA 

The closing date for the submission of tenders 
will be at 10.00 a.m. Ghana time on 30th November 
1976. . 

DIRECTOR-GENERAL, 

THE POSTS & TELECOMMUNICATION 
CORPORATION OF THE REPUBLIC OF 
GHANA 


. national electric ; v . . 

r POWER AUTHORITY 
-.'•v -- .-(NEFA) 


v -prequaljhcatjon of -tts tv: 
TENDERERS FOR 
’ CONTRACT No. ES 00! .L s 

FURNBHING, DELIVERING 
• :; ^ AND INSTALLING 
i i . GENERATORS AND 
K'.-ACCBSORY EQUIPMENT 

K; K; 1 :.-/-..' .FOR 
^SHUti^RO; HYDROELECTRIC 
'■•> PROJECT 
“ - NIGER STATE, NIGERIA 

iTht ljHroro Hyifrwlscnlc Project will 
enrcitir .of a rancren-faced rocfcflll dun 
Wttirs Mghrrof 1 15m*tr«* from tha 
-rivur- bad and a wt length of ?0C ' 
Including. spillway; an above 


ground: Indoor-type powerhouse at tin -- 
tJint. jfra whh * gwrowting capaeUj • 
of. 400 HW consisting -of four units 
air adsln/itratioa and copcrol building. 
and “a twlteJvvd. 

Tba project ia located in Niger Stan, 
approximately 90 km. aoutA-waic of 
tha City of Kiduna. It it united ar 
Shirora Gouge on the Kaduna Itiver • 
near; tea confluence with the Dmyi 
River. 

Thi National Beetrk Power Authority 
plant' « invite tender* in November 
of 1976. from . prevail fled -tenderer; 

- for the furnfihing. delivering a nr 
witaHiiw four generator* and *«« 
tones for the Shrroro Power Project 
fallowed with contract award >n ]ul- 
cf .1977, with Initial operation of th- 
firm unit scheduled for jnty t,'19l 
and - the fourth unit required b . 
Mart* 1 . 1 982. 

The, generators will be. vertical *h*f •- 
type, hydraulic-driven with ‘ a . *h*f 
mounted rotating exciter and rotafto.-' 
-amplifier type voltage .rogplam.. . , 

tystem. The generators will be rate . . 

150.000 kW. 0:85 power tenot 

16.000 volts, 50- hern and 150 rpw' 

The contract will Include 'general _ 
main leads consisting of 8,000 «pit' 
self -cooled -.isolated phase too. •-••/,_ _ 
la order to pre<]uailfy u an kceptail 
tenderer, i me reefed contractors ‘“r - 
complete and submit -■ proqircffBarae *' 
form*. Required • prrquiUfieaoo 

form*, may be obtainedL f ropK ' , 

Chas. T. Main Intenudonei.. Jbc^ S 
134-134 Broad Street, - 

P.M.B- 12030, . - - 

Ugo*. Nigeria. riffSrh 

Attention: Mr. E. Rlngfe. 

Project Cto-ordhftSr- -rr; 

Ch«. T. Main I ntern a ttenal. Vh J. ], 
Southeast Tower,' ■- ; ".- 

Prudential Center, j ' '■ , 

-Boston, Ma*sechu*ettsi ' . , 

Attention: Mr. N. P. TrfaW-- . 

Project Manager- '— 1-“ . , 

The form* must be completed-. . 
returned to Mr. Triino't atttom 
at the above Boston address no Ut 
than October I, -1976. • • — . 



NATIONAL ELECTRIC 
ROWER AUTHORITY 
(NEPA) 

. FREQUAUffCATiON oH 
TENDERERS FOR 
CONTRA CT No . MS Q0l 

. FURNISHING, DEUVERB^ 

AND INSTALLING . 

HYDRAULIC TURBINES < 

AND GOVERNORS . 

FOR 

SHIRORO HYDROELECTRIC 
PROJECT 

NIGER STATE. NIGERIA?' 

The SMrara Hydroelectric T . 

coaiIw of a »BCfet^a?»d rortflTT:' ' ' "•>'* 

with a height of 115 metiod - 

river bed and a crest lengrt 
metres, including apijlway: an - • 
ground Indoor- type powerhouse- 
■ dam -site .with. » generating OP*® • 
of 600 MW using four 1 55 PI 
Francis turbines rated at 97 ■*? 
mean net head and a shaft ■ K 
ISO. rpPij.piL edMiniitnUnn .»"• “ 
trol buiMIng: and x switchyard. 

The project if located id 
- approximately 90 km. soutw«i 
ihe Qty of Kaduna. It if 
.SJilroro Gorge on the ^ 

near It* confluence With the - 
RNer. 

The National Eleewlt Pemr 
plans tn Invite tender* in MW*"? 
of 1976 from preduaRfiH- wwffi. 
for the .furnishing, detVtlWI * . 
installing of hydraulic , 

governors' for the SMroro fetf * ? ‘ , 
iecfc' followed with tori 
June -of 1977. with Initial l . 

of the first unit Ich«^ofed-f 6 J ^ J"?. , 

. .1901 .and the fourth mitty" K uc r.j- 

1982. . -... .; . 

In order to prvquillfy »• 
tenderer, iwe ro st od eo«rae«^^A, 

complete and submit, praqns Bg5Bi- %. 
forms. Required ' . 

forms may . be obtained ' ,!, a 

Chaa. T. Main 

1-34.136 Broad Street. -" .'jA. ‘ ’• 

P.M.B. 12030. ‘‘ '* r ‘ 

Lagos. Nigeria. _ ' ■ ’ , J 1 V^ ,s k 
Aaentjoiu . M*. A 

■-..j. Project Co^rdiw^. -i 

"Ow*. T. Mihr IntiinaciPWl-' ‘‘■ft; 

Soot heist Ibwer.1- • . . 

Prudential . 

Boston, Rxssecbttsetia. JL- , Ww ■ *- 
Acmntbnr 


Prudential 
Boston. Him 

. . . f f 5". 

iaturn ed , t* - Mr.- T?lan pV __ igbv. 
'thin 'October 'Ji 197ifc.- • 











Homes at Brandy 
House Brow 
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... ‘STRACT valued around 
rl’as 1 been awarded to John 
i'.V'n and Company by the 
' -f London Authority for 
vekjptnent of a new. river* 

- berth and container 
s"»l for OCL and ACT(A> 
^'jury Docks" and located 

- .'he stretch of the Thames 
: : as North Beet Hope. 

■ ■■'. completed 'development 

ti; school 
i housing 
ards 

'.. IACTS worth over S2m. 
.een won by S. W. Clarke . 

- ■ ictors). . . . - • 

largest, -worth £721,638. is 
City of Coventry for the 
ction of Alderman 
* comprehensive school, 
ry. 

'five other contracts com : 

. 'eventy-two fiats at WiUen- 


■.'•••{ATtONAt. ELECTRIC 
*OWER AUTHORITY 
(NSPA) 

"'SeQUAUHCATION Of 
"S TENDERERS FOR 

Contract n«. es mi 

FINISHING, DELIVER! N G 
. AND INSTALLING 
)WER -TRANSFORMERS 

* . i: FOR 

,RORO HYDROELECTRIC 
*■' . - -PROJECT 
. HGER STATE, NIGERIA 

^Wrwo tfrdrotlietr'x: Project will 
Vof i anc rm -lwi rock fill dam 
3 Might of 115 moire* trot) thr 
~bed and a cratx knph of 700 
S, Tnriotiro; -spillway: an aboaa 
f indbor-cypa JawrrHouM at the 
.'liu with ar etneratinj capacity 
"0 MW ionwst&ie of (ear units; 
nlasstmion sod control bm-dinji 
Ji ■wfabyard- 

• reject t* loaned in Ntetr State. 

' Yimuely 90 km. south-west of 
' ity of Radons- 4t t* situated at 

ro Corse , on On ftadvna Fiver 
ita bonfliiMM with the Dreys 
r. • - - - 

National Ehetrit ' Fairer.- Authority 
M to Irnrit* render* m Fobruary 
■JP77 Frere pnmiialilM tenderer* 
r " furftiiHns, - delivering and 
ailing five main power trmilormer* 
s*ra tnutsmittian at transformers 
die SWrere Power Project; tot- 
al wru contract award in October 
1977. with delivery of the lirtt , 
..scheduled for November I. 19B0. 
transformer* will be SO Hern of 
three-phase. oil immersed type 
constant preimr* conservator type 
.•I preservation lynem. The mam 
r transformer* will be rated 
100 kVA, forced -wl, forced water 
(. fiS'C die. JJ0 kV wye con. 
d'.tplIlMy grounded neutral h'gh 
{* winding and IS. 2 kV oefta 
eyed low voltage winding- The 
' niasion tie tranifarmen will be 
Jd, 000/72. 000 /90.000 kVA self. 

' I. toreed-i/r-cooird. forced -ml • 
)-ah--Cooled . (5'C rise. three 

ig. 330 kV and 132 ItV wye con. 
..1 solidly grounded and >1 kV 
. ■Connected te rtfary winding. 

- kr to pi-equality a> an acceptable 
' W. inter** tad contractor* mutt 

eta and submit prequaliHiation 
. Required prrouililiution 
. r may be obtained from; 

> ''-Ti Na» -lotern a riowal. Inc., 

. . 36:Beoad Street, 

12030. 

..•'Watt*. 

.. don: .Mr.'S.', ftJngic. 

' • Pre}ect Co-ordinator. 

•-T, Haiti fnttrnadonai, Inc.. 

.sail Tower. 

■ ■‘ltial Center. 

1 i. Munduncm, U.S.A. 07199. 
son; Hr. N. ~P. Tnano. 

. Project Manager. i 

form* must' be. completed and ; 
ed t» Mr. Triano's attention 

- » abeme Bosun tddreis no la*«r 
November IS. . f97fi. 


I will be a folly integrated 
t termiaal- of some 84 acres and 
, will i have two separate ship 
c berths, with one berth located 
. inside Tiibary Dock and the 
. other, a new one which will be 
i constructed on the riverside on 
[ reclaimed land. . 

; The latest berth will have a 
quay about 306 metres in length 
: with a width of 30 metres. There 

hall, worth £615.206, for Heantun 
Housing Society; forty-one dweJ* 
lings at Wednesbury for the 
Metropolitan Borough of Sand- 
welL valued at £443.734; a 
£2 15,413 infants school at Noose 
Lane, Walsall for Walsall Metro- 
politan Borough; a £189.605 
primary school at Ansrey, 
Leicestershire for Leicestershire 
County Council; and a £154.670 
primary school at Ashby-de-la- 
Zoueh, also Foe Leicestershire 
County Council. 

Stops crane 
overload 

WITHOUT DISMANTLING or 
rearranging the rope system, a 
device can be fitted to cranes 
which prevents overloading. 

Known as the LKV .Power 
Guard, it has been introduced by 
Piab Materials. PO Bov 40, Brent- 
ford. Middlesex, and is fined 
directly to the crane cable close 
to the anchor point. With a key 
the Instrument can then be set 
to operate a microswitch at any 
desired loading. To prevent un- 
authorised adjustment the switch 
selling is secured with a pud- 
lock. The niicroewiteb ie said 
to have a life of 10m. mechanical 
movements. 

Start made 
on new 
warehouses 

CONSTRUCTION of five ware- 
houso/distribution depots at 
Aston Road North. Aston, Birm- 
ingham, hai been started by D. T. 
Bullock and Co. 

The contract— valued at over 
£300.000— is being earned out for 
Bullock Developments and will 
provide five single-storey unils 
— each from 6.000 to 11.000 
square feet. Each unit has 
ancillary offices. 

The architects arc ■* Radford 
Harper Associates of Birming- 
ham. 

Treatment 
of waste 
water 

THE Davenport Engineering Co., 
Bradford, Yorks., has been 
awarded a contract by Northern 
Clubs Federation Brewery for a 
waste water treatment plant at 
its new brewery at Dunston, 
Tyne and Wear. 

The contract valued at about 
£260,000 is for the design, supply 
and installation of all the 
mechanical and electrical en- 
gineering for a two stage high 
rate biofiller capable of produc- 
ing an effluent suitable for dis- 
charge Ui the tidal waters of the 
River Tyne. 


will be a depth of. water of 14 
metres. 

. The berth will be of a rein- 
forced concrete suspended deck 
construction on tubular steel 
piles with a sheet steel piled 
retaining wall 150 metres in 
front of the old river bank. 

Work has already started and 
is scheduled for completion in 
m id-1978. 


£lm. worth 
for Wimpey 
Asphalt 

WIMPEY Asphalt said over the 
weekend that contracts during 
August topped the £lm. mark. 

The largest of these, due to 
commence in October, is for R. J. 
McLeod for surfacing on the A.9 
Luncurty to Birnhain diversion 
at Bankfool. Perthshire. 

This contract includes surfac- 
ing of 11.2 km of new carriage- 
way of which 2.4 km wilt be dual 
and 8.3 km will be of single iwo- 
laae construction. The contract 


is due for completion in March. 
1978- Consulting engineers are 
Bablie Shaw and Morton. 

In the south, an annual con- 
tract tor 1976-77 has been signed 
with the London Borough of 
Tower Hamlets for supplying and 
laying hot relied asphalt and 
bitumen macadam for the 
borough's roads. This covers 
the period ending March 31 next. 

Among the remaining con- 
tracts- is the surface restoration 
of aircraft parking and taxi track 
at the RAF station, MildenhalL 
Suffolk. 

This contract awarded by the 
property services agency of the 
DoE involves 69,000 square 
metres of Marshall asphalt and 
dense tar-pvc surfacing. Work 
has started and completion is 
expected this autumn. 


WORK has started on the con- 
struction of a £l.Sm. bousing 
project at Brandy House Brow, 
Blackburn, Lancs. 

John Lain? Construction Is 
building 21 bouses and 237 flats 
there for the Northern Counties 
Housing Association of Man- 
chester. 

The project on a 10 acre 
(4 hectare) site will, in addi- 
tion to the two- and three-storey 
blocks of Bats and houses, 
involve the building of estate 
roads, parking areas, paths and 
fences. 

When completed in spring, 
1975 the flats will provide one 
or two bedroom accommodation, 
while the houses will have three 
bedrooms. 

The 'external walls will be of 
brick and block, internal parti- 
tions will be of either block or 
brickwork, the concrete and 
hollow pot floors will be tiled 
and the pitched roofs will be 



trussed and tiled. Walls and 
ceilings will also be plastered. 

Architects are John Gaytlen 
Associates (Lancs.); consulting 
engineers are E. J. Griffin Asso- 
ciates and the quantity sur- 
veyors Markham Millard and 
Partners. 

John Laing has also begun 
work on two contracts in central 
Glasgow. 

One. valued at £1.3n>. is for the 
construction of an eight-storey 
office block being developed 
jointly by Lloyds and Scottish 
Development and Hoemell, a sub- 
sidiary of the Heron Corporation. 
It is being built at Elrabank 
Crescent in the Charing Cross 
district of the city and. when 
completed early in 1978. will 
offer 3S.900 square feet of let- 
table floor space . 

The building will have a 
reinforced concrete frame on 
piled foundations and will be 
clad externally in dark purple 
brickwork incorporating tall, 
sliding aluminium windows. At 
roof level the block will be 
topped by a concrete parapet 
blending with the surrounding 
buildings. 

E. S. Boyer and Partners, are 
the architects, and consulting 
engineers are Woolgar Hunter 
and Partners. Quantity surveyors 
are W. Kelly, jointly with Deacon 
and Jones of Bolton. 

The second contract, valued at 
£320,000. is for the renovation 
and upgrading of a large Wool- 
worths store in the SauchiehaJI 
Street pedestrian precinct. 

Container 

berth 

preparation 

WORK HAS started on a con- 
tract. worth about £lm.. for the 
major part of the dredging and 
reclamation associated . with the 
construction of a new container 
berth and terminal at Northfleot 
Hope, adjacent to Tilbury Docks. 
Essex. 

The port or London Authority 
has awarded the contract to Sir 
Alfred McAlpine Zanen Dredg- 
ing Company. 



Electricity 

board 

offices 

A NEW office block is to b« 
built in Tunbridge Wells. Kent, 
for the South Eastern Electricity 
Board. The almost £2m. con- 
tract calls Tor a three-storey 
building and a single-storey 
warehouse. The contract 
awarded to Walter Llewellyn 
and Sons, will take two years to 
complete. 

Architects are Wells Thorpe 
and Partners, quantity surveyors 
are E. P. Stevens and Cn. 
and consulting engineers Sir 
Frederick Snow and Partners.- 

Carrying the 
power lines 

GEC-HENLEY has shipped to 
Dubai the first consignment of 
350 specially designed raulti- 
scrvicc pillars for use in MV 
distribution systems in the 
United Arab Emirates. 

These pillars, together with a 
number of transformer-mounting 
sub-station fuse pillars and other 
equipment, arc being supplied 
to the Ministry' Df Electricity 
and Water of the UAE through 
Electrification and Travaux 
Specialty Societ# Anonym e. 
Brussels, which is main con- 
tractor to the projecL The 
consulting engineers are Preece 
Cardew and Rider. 

The multi-service pillars have 
concrete roots and plinths with 
GRP covers and have been 
specially designed to accommo- 
date up to four 130 mtn : four- 
core main cables with up to 15 
twin-core service cables. 

The GEC-Henlev equipment is 
valued at about £115.000. 
Delivery is due for completion 
in October. 



Nearing completion by Willett in Leopold Street, Sheffield. 
Is this £4.3m. office development for Gauntlet Developments 
(a subsidiary of Slough Estates!, which occupies the whole 
of the site of- the old Grand Hotel - . Construction is five 




months ahead of schedule. Architects are Sidney Kaye, 
Firm in and Partners and consulting and structural engineers 
are Zukas, Magasiner, Green and Partners. The building Is 
of reinforced concrete construction. 


VENICE 


25 metre thrust bore under a 
road crossway. 

jr . • The project is being carried 

IVInrP limp nnl frtr Taff Water Df vision 
1Y1V/1 V/ L11J.1V/ of the Welsh National Water 
, . t Development Authority. Cardiff 

to tender 

The final dale for presentation A- / /TT1 IOm 
of civil engineering and building c KsjL. • JvU 

tenders for the preservation of 11 a 

the hydrogeological balance of QU/QTnPn Tr\ 
the water or Venice has been GL W 0.1 tlULi LV/ 
postponed by the Italian Ministry - - 

of Public Works. The original | AnnA l\7 
date was July 31, and it has now V^\-/l J.1 1 v/11 j 
been changed to December 31. FLATS Am hous(>s arp fe<? 

« n «h. built at Spoondcll Quarry, Mead- 

vSSSL hu liSiririiSc wav - Dunstable, Beds, for South 

Mimsto firm* Bedfordshire District Council, 

erf any nationality-. Competitors Contracts have been on- 

Ranged between the Council 
form to the sovernment s suide- and Connolly Construction Cnm- 
lines for the etopment panv . f or 3 design and build pry- 

area and RUidancc can be J t , cl w hich also involves selling 
obtained from a specifically ^ j anJ 1u t j, e | 0e;1 | authority, 
appointed committee set up in building contract is valued 

v * nice - at i,huut aml is fnr --- 
mm e c-i37 8an Pnln Venezia i. un j^ s -witli eleven different types 
Technical solutions proposed rane j n g f rnm 0 nc bedroom one 
must specify' the cost ot tnc r Jfrsan u a f S rhrouub iu four bed- 
project, its anticipated effects on room s j s person houses, all In 


Venice's navigation. 


Parker Morris standards. 


operation of the port, on the wor k j 5 to be completed within 
level of pollution and on the o 7 monl b s . 
water system. 


Self-dosing 

flocculant 

blocks 

EFFLUENT CONTROLS using a 
compacted block llocculam is 
available with Decabloc 
briqueiies from Fospur, Alfrcton 
Industrial Esrate. Nottingham 
Road, Somercotes. Derby DE5 
4LR (077384 4325). a Foseco- 
Minsep Group company. 

Once placed in the effluent, or 
water stream, the briquette, 
which is of high molecular 
weight polymeric tiocculants. dis- 
solves slowly to give controlled 
distribution. It is claimed that 
the material at small dosage 
rates consistently improves clari- 
fication processes giving high 
sotthng rates and good water 
clarity. 

Among advantages claimed for 
the system are that no reagent 
preparation is required; no ex- 
pensive dosing equipment is 
needed; there is minimum 


labour revolvement; the product 
is easily han'Jed and can be 
supplied in block sizes to suit 
the application; there is a con- 
trolled dissolution rate and 
llocculam is released only when 
water or effluent is flowing. 

The required number of 
blocks is placed in a cage and 
immersed in the effluent, where 
they dissolve at a constant rate. 
The number is varied to give 
the required rate of flocculation 
— the release rate is propor- 
tional to the flow over the blocks. 


Still synonymous with the 
very best in industrial 
and commercial heating 
equipment to suit every 
specification. 

Covrad Limited, 

Sir Henry Parkes Road, 

Can ley, Coventry CV5 6BN. 
Tel. 0203-75544 Telex 31549 


i Invitation 
, for Tenders 

■4, ' The Governments o: the Yemen .Arab Republic 

" Ofjy tjandthe People's Democratic Republic oi Yemen. 
^RY) have received loans from the Arab Fund for 
■.EaMKjmK; and Sociai Development towards the cost of 
■■•eohstruction. of a road Uniting the city o r Aden in FDR.Y 
-, tyiih.lhe dly of Tain ihYAR, consisting of : 

A ,'-T ' I. TAB SECTION: 

. . Approximately 60 kilometres of 2-Tan e 
.•asphaltic concrete road 7.0 metres wide with. £.0 metres 
""wide shoulders on. both sides extending from a point 6 Jan* 
from Tais ori the Taic-Sanaa road up to the borders 
’’ ■ between YAR and EDRY passing by Ar Eahida, including 
* one reinforced coacreie bridge. 

Z PDRY SECTION: 

Approxnnateiy 5S kilometres of 2-lane asphaltic 

■ concrete road 7.0 metres wide with 2.0 metres wide 
shoulders on both sides extending from Aden to Hawbat 
DuV.eim anri acproximalely 6.4 kilometres of improvement 
to the existing road between I.’awbat Dukeim and toe 

. borders between. PDRY and YAR including 4 pre-stressed 
" concrete bridges and one reinforced concrete bridge. 

*" OiiaUfled international contractors are 

. invited to bid for the constructional either or both ol 
..fiie above sections. . _ • 

. Tender documents can be obtained as oflotn 
, ' September, 2976 against a non-refuadable charge ol ' ■ 

. TJS Dollars 200.00 (US Dollars two hnndred) for each of tho 
-sections from: 

ffighwayAnfhorJfy', Sanaa, YSB, tor YSR section. 
JVCni*try of ComrannicatioiiSi Khoxnxakaar, I-'-! 

. fDRT, for PORT sactioxu 

’ orfrom - 

Bar Xl-HandaxaliConstxltarrfsfShairMtd Partner*;, 

91 New Carvendish Street, London. W1M2FS 

■ . . or 

■ SbdaU&h. 21-Tal BoSfixng-, Jaisl AX-Hoseia, 
Opp,Moa»lierHospitBJi Amman, Jordan. 

: Tender documents should be simultaneously 
• returned duly completed to High way Authority, Sanaa, 

. "2AR, for YAR secton and to the Secretary, Central 
• 1 TenderEoard, Aden, PDRY; forPDRYsecrion, on or before 
. . 2x)oapE15tIiNowamber, 19ZB,aadasixi3tructediathe 
tft ftdp.s- db fTrgni^nta. 


Tenders sfiould be sent to Bnfrorilr 
“Ministcro dpi La von PubhJjci — YjA I J A L, K 
i Tspettorato Generale per VAlbo 
Nazionalc dci Costruttori e peri 

Contratti, Via Nomentana 2— QIQ^jC LO UC 
Roma." 

r?m wnrlr modernised 

ill. VY IN. FArRCLOUGH has been a war 

contracts in Yorkshire 
Riorrc the Property Services Acencj 

I IJjl the Department of the Envii 

« ^ -r- , metlL 

11 The Fairclough North t 

VV Clll. Buiiiiing Division is to ext' 


WORK TO the value of nearly 
£2m. is to be carried out by 
Biggs Wail and Co., in a contract 
awarded to Mannesman!] 
(Engineers and Contractor!*) by 
the British Gas Corporation for 
the 85 kra. 900 mm diameter 
ChalgTOve to Old Warden sec- 
tion of the Southern Feeder 
Pipeline Project, 

The work sub-contracted to 
Biggs Wall involves all fencing, 
the construction of a right or 
way . and temporary roads, 
stripping and stacking nf top- 
soil. trench excavation, provision 
of sand base and surround, back- 
filling and reipstatement. 

Laying a 
pipeline in 
South Wales 

WHITTAKER ELLIS has won an 
underground water services con- 
tract worth about £550,000. The 
project involves laying under- 
ground some 10 km of l^OOnun 
and three km of 800 mm pre- 
stressed concrete and steel pres- 
sure pipeline running between 
Cefn Mably and Tongwynlais, 
near Cardiff. 

The contract alto includes the 
laying of twin targe diameter 
pipes in a sinsle trench for some 
3 km and the preparatory work 
for two. cut-and-cover service 
tunnels serving the extension of 
the U4 motorway, as. well as a 


FArRCLOUGH has been awarded 
two contracts in Yorkshire for 
the Property Services Agency of 
the Department of the Environ- 
ment. 

The Fairclough North East 
Building Division is In extend 
and modernise the thrcc-storcy 
Sandhurst barrack block at Car- 
lerick Camp at a cost of £Jn». 
The architects for the scheme 
are Booth Hancock Johnson of 
Harrogate. 

At the Finningley RAF Sta- 
tion near Doncaster. Fairclough 
is to repair and resurface the 
existing reinforced concrete 
hangar walls at a cost of IS2.000. 

IN BRIEF 

• The Minister for Planning 
and Local Government. John 
Silkin. is to visit the Thames- 
side borough nf Thurrock on 
October 5 lo open the three -day 
International Land Reclamation 
Conference — the first event of its 
kind in the British Isles — at Civic 
Hall. Grays. Essex. 

• David Charles Construction 
(Northampton ) Ls working on 
two contracts for the Northamp- 
ton Borough Council, together 
worth over £700.000. The con- 
tracts involve two three-storev 
blocks of single person accommo- 
dation in St. James Road and 
Riltine Road. Northampton. 

• Wimpey has purchased 10 
.Sambron AM 10 jacklifts for 
overseas' rontraets. With attach- 
ments and accessories, the order 
is worth over £125.000. 

• A. E. Symcs. subsidiary of 
David Charles, has begun work 
on a contract awarded by the 
Department of the Environment 
Property Services Agency, worth 
nearly £{ra. for alterations and 
extensions to the internal lay- 
out of the Passport Office, Clive 
House, Petty France. 


/V lOCOL PIPES 

Itie /Modem answer jk. 

Mo :of plaw fibre join forced plastic pipes are the 61 p. 1 . nSfr 
modern answer to engineering probieT.s. ^ 

They combine high strength wi*!-. light weight. Ti 
ccrrosioni-»-,is:,iri.e.h*a:er.deies.inta‘insuia:ion: 1 r &itSSri iLiS* 

are shock a Pd \iibraiion r« isuni ; reduce cznsccrz 

enable high tlo.v xotes ; or* mjlmenince free and resistant ieBLn 

U3 weathering and are easily inc:a l led and joinied. l I 

Betore you design, spec ify or install your next high Tm B m 

perfo rmance pipe or svsiem contact: JSmm 9 

Modem Composites Limited 

/y>\ CharU-'C-H Road. Churchill Indostriel Estate, 
iCOvO I Lancing. SussevBVT 5 ST'J. 

Telephone: 090 (53 C4461 Telex : 8771 =0 


1974 Ten Stand roll forming line by 



Hunter-Douglas. Virtually unused 
Capacity 20 0mm x 2 mm MS. , 



strip complete with automatic 


021-556 0904 

cut-to-lensfth equipment. j 

2 Stand Roiling Mill for 

P.OA. 

Telex 336414 

flattening wire and rolling 
narrow strip. Complete with 


021-556 0904 

edging rolls and recoiler. 

Rolling Mills 

P.OJV. 

Telex 336414 

1) 12" x 12" 125 HP Farmer 

Norton two high. 

2) 24" x 36” x 300 HP Robcrrson 



two high. 

3) 6” x 12* M" — 180 HP 


021-556 0904 

Stanart Mann four high. i 

Modern Used Rolling Miffs, wire i 

i P.O.A. 

Telex 336414 

rod and tube drawing plant — 
roll forming machines — slitting— 
flattening and cuc-to-iength 
lines — cold saws— presses — 

| 

021-556 0904 

guillotines, etc. 

1970 Herdieckerhoff 100 KW 

P.O.A. 

Telex 336414 

double vacuum annealing plant 
useful charge area 625 mm 
dia x 2000 mm loading height— 


021-556 0904 

oueput 600 lb per 24 hours 

1971 Automated 25ft Drawbench 

P.OJt. 

Telex 336414 

with push pointer by Wellman- 
effective puii ?0 tons at 



1 00 fpm and 20 tons at 


021-556 0904 

50 fpm. Virtually unused. 

1974 Fully Automated Cold Saw 

P.OA. 

Telex 336414 

by Noble & Lund 

with batch control for cutting 

non-ferrous bar Max craacity 

I 

021-556 0904 

5” round and square. i 

1971 Fully Automatic High 

P.O.A. 

Telex 336414 

Precision Circular Saw by Rhobi 
with batch control. Max capacity 

60 mm bar-70 mm profiles and 


021-5 56 0904 

tube. 

1970 cut-to- length line, 

P.O.A. 

Telex 336414 

max capacity 1000 mm x 2 mm 
x 7 tonne coil, fully overhauled 


021-556 0904 

ind in excellent condition. 

P.OA. 

Telex 336414 

Caterpillar 14E Motor Grader, 
complete with new tyres. 

Caterpillar 96&C Wheel Loader, 

£25,500 

Telex 51187 

with «u. yd. bucket and new 

£25.500 1 

094-34 4531 

tyres. 


T«Jex 51187 

WANTED 

Modern Used Rolling Mills, wire 



rod and rube drawing plant — 
roll forming machines — slitting — 
flattening and cur-ro-length 
lines — cold saws — presses — 


021-556 0904 

guillotines, etc. 


Telex 336414 


PLANT AND MACHINERY SALES/ WANTED APPEARS EVERT MONDAY. 
FOR FURTHER INFORMATION RING MR. FRANCIS PHILLIPS. 
01.248 B000. Exc. 45C. 


Private Placemen is 
August jp. 1976 


This announcement appears 
ao a matter of record only. 


AUSTRALIAN SHIPPING COMMISSION 

Melbourne, Australia 

DM 100000,000- 8% Bonds of 1976/1383 
U.S.$ 42,000,000.- 8 %% Bonds of 1976/1983 

mconditJonafly and irrevocably guaranteed by the 

COMMONWEALTH OF AUSTRALIA 


Commerzbank 

Al.tiengosef'schaft 

Kidder, Peabody International 

Limited 


Deutsche Bank 

ARtier.gesellsdiait 

Credit Suisse White Weld 

Limited 

Swiss Bank Corporation (Overseas) 

Limited 

Wood Gundy Limited 


Hambros Bank 

Limited 

Union Bank of Switzerland (Securities) 

Limited 


MStSIIIISlHSMlI Mil •••••»• ••*•••■ MSIStSnHSMSMMH HMI ,* 


I 
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Leyland engineers ignore 
union call to end strike 


TUC set to stress 
worry over jobless 


Roils strike 
to continue 
indefinitely 


BY OUR LABOUR STAFF V ' 

THE STRIKE bv the 470 workers 

BY ALAN PIKE* LABOUR STAFF LEADERS OF the TUC will * escalate their representations " t Rolls-Royce's Blantyre aer<* 

__ ■ meet the Prime Minister over issues like unemployment, „ *„,**_, ■_ will 

RECTIFICATION ENGINEERS .company was hit by the first or a normal. - Work on the other tomorrow to express their deep although this did not mean eng ‘ ne tactory in scnuwm ui 

at Levland Cars* Loos bridge series of -’4-hour strikes by 600 model produced ,at Cowley, the concern about unemployment, threatening to withdraw support con none indefinitely, 

plant in Birmin-ham yesterday paint shop workers. This led to Marina, has not been disrupted which last week rose above 1.5m. from the Labour Government A The men decided this yester- 

disrecarded a re turn- to- work call 2,000 production workers being by the action. The latest figures will add great deal must be done’ by the day af ter hearing that talks in 

from" their union and voted to sent home although work is Production at the nearty more emotion to the debate on Government to rednee the level Tinndon f d tQ bregfe the 
continue a strike which has expected to return to normal Cowley body plant was also unemployment at Uie TUC^ of unemployment “It is ntSld SotSw^sfans to 

halted all Mini and Allegro pro* to-day. stopped yesterday because of a annual congress in Brighton next acceptable, it is economic non* rln «, the faitnrv hv next March 

duclion. The paint shop men intend to strike by 170 electricians who w«k. Many muonshave sub- senM and we muSK ^ CT ery 

Levland management laid off stage one-day stoppages without wanted an unpaid day-off for the mrtted motions expressing their P0SS H)le measure to bring that th? mXmSnrton 

6.000 Longbridge production wor- warning as a demonstration Bank Hobday but workers were anxiety about current unemploy- leve i down,” he said on the Tyne rScS? nuiLn » 1011 


continue 


strike which has expected 


duclion. 


on^onuge piuautuuu WUI- w«»a^u S ------ — ITIUtlTT - level ouwd, cesaiaon me ljue n unt npar nbctrnv 

indefinitely after the against Leyland s decision .to re-deployed and there were no ment, and m particular its Television programme Face pmnT near titasgow. 


The 9‘i engineers, who correct could eventually end Jaguar pro- pWCTlOnPrC fill 
lilts nn mm nleted cars coming duction in Coventry. itCVTapaptio 


strikers decided to continue their locate a new £I2ra. paint shop in lay-offs. effects on school leavers. the Press. ~ The Labour Govern- The continued occupation of 

stoppage, which began last Birmingham instead of at the Mr. Callaghan and his col- ment< „ id . ^ Jones cou j d not the plant by strikers threatens 

Tbursdav. Jaguar factory. They fear this leagues are certain to emphasise be blamed £or wor}d ^ rationalisation of -RollfrRoyce’s 

The 92 engineers, who correct could eventually end Jaguar pro- {V niycna nprc hit at to-morrow’s meeting, re- Qomic crisis 0 tte oU crisi - but Scottish operation, 

faults on completed cars coming duction in Coventry i^lCWbpdpcIS U it must pick up more urgently The company plans to -tender 1 

SSsri a § ain by NGA 

I’ohcv. and were advised by Cowley, where groups of men rjicmitp queut decline in unemplo>-ment • Mr. Bob Coer. Labour MP and Frapre. This would oe 

A in a iga mated Union of Engin- are on strike in support of four Ul^pUlv expected before the end of the for Keighley, in a letter to Mr. earned out at its third Scotttsh 

cering Workers officials to go shop stewards wbo have had SOME PROVINCIAL areas were year. Michael Foot, Leader of the factory at East KiiDnae. nut 

back to work. their credentials withdrawn by expected to be without their Mr. Jack Jones, general secre- House, yesterday demanded the the company fears it will be un- 

Thev are not expected to meet the management for holding an local morning papers again tary of the Transport and recall of parliament as a matter competitive for such work unless 

again ‘for a week, and their unauthorised mass meeting. to-day because of a dispute General Workers Union, said at of urgency to consider rising un- productivity can be improved 

“act inn means that all car Princess production was halted between the National Graphical the weekend that onions must employment. and costs cuL 

assembly at the Longbridge com- with 300 men sent home. Association and two newspaper 


WHISKY FOR EXPp9££ 


We have large quantities ai cased S^rft idr'^ ' - ERcb 
case contains 12 x 75 cl. square . white -gut. bottles, ;j , 
STANDARD — 4 years old 48 degnees gi. _ - >• 

Orders of;— 250-1.000 cases 3.70 pcwids yier Jiugpei-tase 

1,001-5,000 3.60 pounds string per case 

5.001 and over 3.50 pounds sterling per ease 


DELUXE— 5 years old 43 degrees g$. 
Orders of:— 250-1.000 4j 


LW1-5.000 
5,001 and over 


4.10 pounds sterttagper case 
4406 pounds sterling pec case. 
34® pounds sterling per case 


Please apply with name of backers no Box ££499, Financial. 

Times. 10. Gannon Street EC4P 4BY, 


WE WISH TO ACXJUOIE 
Precision Engineering Companies 

(NOT TOOLMAKERS) 


EmpMslBR up io SO skHIetf macWnfropciutor* 
Ttopjy: Bruce H. Owen, A-CLA- 
Mlk*eU Hydraulics UaUfrd. 

. ’ aas-EwMu Hoad, kwi ur. 

TteL: 3ST 3911. 



pies is at a standstill. although Maxi assepibly, which gmupg. 

In Coventry Leyland Inst all was affected when the dispute United Newspapers confirmed 
Jaguar output yesterday as the started last week, returned to j asl „-,ght that neither to-day's 


Machine tool men 
go hack to work 


Yorkshire Post nor Sheffield 
Morning Telegraph will be 
published. 

The affected groups are United 


World Value of the Pound 


BY OUR LABOUR STAFF 


without morning and evening 

; NORMAL WORKING resumed itemj 1- depart- paper* vajBW^y. »t concerns 

yesterday at the Birmingham ; — r a ^.-.uval tor their an instruction by the NGA to 


The affected groups are United The table -below gives the latest available 
Newspapers, publishers of 30 rales 0 f exchange for the pound against various 
other papers as well as the Pwo currenci „ 0D August 27. 1976. la some cases 
dailies, and East Midland Allied _ . , - . , . ^ 

Press (the Kettering Evening rates are nominal. Market rates are the 
Telegraph and many weeklies average of buying and selling rates except 
and magazines). where they are shown to be otherwise. In 

The dispute left large parts some cases market rates bare been calculated 
of the Midlands and North those of foreign currencies to which they 
without morning and evening 

Exchange in the U-K- and most of the 


■ luclon ■ of Cincinnati Mi la cron, immediate implementation, or members not to handle certain countries listed is officially controlled and the 

the U.S. machine tool company, when legislation permits if they material submitted for printing rates shown should not be taken as being 

alter a dispute over a pay claim are ruled nut of order under the and platemaking from “ un- applicable to any particular transaction without 

which the manaccnient says is present pay policy phase. recognised ** sources. reference to an authorised dealer. 


Plan 1171 ‘i Local Unit 


S^jani»h peseta. 


which the manaccnient says is present pay policy phase. recognised ” sources, 

outside Government policy. The company, which last week This disrupted some provincial 

Under a peace formula sent home $00 workers after a and national newspapers last 

• approved at a shop Hoar meeting work-to-rule. maintains that week, but escalated when 2,000 

yesterday morning a joint dele- some men would receive 13 per NGA members employed by 

patten from the company, the cent increases if their 12-polnt United Newspapers and East 
Amalgamated Union of Engineer- claim were met in full. Produc- Midland walked out after some A hg agm * Fntnc 

- ing Workers and the Electrical tion resumed immediately after employees were dismissed for not 

and Plumbing Trades Union will yesterday’s meeting. Union working normally. • , 

consult Department of Employ- officials promised to extend • NGA leaders to-day will airm ........ ^ 'j 

meat officials about the disputed maximum co-operation to help discuss another dispute whirh Andom... , ixweta. 

- claim in London on Thursdav. catch up on shipments lost dur- has disrupted production of the .\ogni« An«nbi bwudo 

Cincinnati has agreed that it mg the dispute, said the com- Sunday Telegraph in London for -liitigu* (Sj... B. u*nt$Mu 
will negotiate on the disputed pany. three weeks. .... at. Pwo 

-- — - - - - — ■■■* Ai tart rails tS>.. AuuralUn S 

AusiruL... .S'.-faIll|a( 

_ Aajrto Portae. EvcuiIq 

WEEK’S FINANCIAL DIARY esn^s.- 

Brttirein i. Si... Linar 

The following is a record of the principal business and financial engagements during the SXJ’Sf? 

week. The Board meetings arc mainly for the purpose of considering dividends and official indications ’ 1 " 

■are not available whether dividends concerned are interims or finals. The sub-division shown beiow UelB “ u ’ Q — Fl “ c 

• is based mainly on last year’s time-table. -f 5 - . - 


Abbreviations: (S) member of the sterling 1 
area other than Scheduled Territory; (k) 
Scheduled Territory; (o) official rate; (F) free 
rate: (T) tourist rate; tn.c.) noncommercial 
rate: (n.a.) not available; (A) approximate rate 
no direct Quotation available; (sg) selling rate; 
tbg) buying rate; - (nom.) nominal; fex/c) 
exchange certificate rate; (P) based on TJ.S. 
dollar parities and going steriing-doUar rate: 
(Bk) bankers’ rate: (Bas) basic rate; (cm) 
commercial rafe; (cn) convertible rate; <fn) 
financial rate. 

Sharp fluctuations have been seen lately 
in the foreign exchange market. Rates tn the 
table below are not hi all cases closing rates on 
the dates shown. 


TELEXC0STS 


tlavt foor jimuI a rzrbnd to ordf 
-'05 by mine 1 W - Tete* Starinc 
Serrica- Sand aqd.nccfw tolsxcs br 
A 0 int yarn- p hone. We prawidfr Hie 
copies and am »T3fTf* a Intin* on 
the Telex DlndsrY foe jrao. 
Hay we send' ear- brodmre? - 
. 0f-405 440 - 01-404 Soil 
. British MsMtitiifa'/EriL IKS) 


i 


i 



THROUGH C.fl.T.S. 


244iour International Moldliacval 
Telex Relay Service, Telex Translitioni. 
Mail and Mcoajc Forwa>dina, Voice 
Pacing, lnterpmaft. 

/or detedc ptase cvntoctt 
CA.T5. INTERNATIONAL 
Telephone: 0l:9te; 333t 

Box £.8560, firendaf'ninu.- 

1 0. Cannon Sheet. -EGtjP 4BY. 


Value of 
£ Sterling 


Value of 

Place and Local If nit ^Starling 


Piaoe and Local Unit 


! Value or 
i£ Sterling 


Germany 


Deutsche cnarh; 


•i.iI0.10(Ai Ghana (Sj Cedi 


YE5TERDAY 

DIVIDEND * INItKtST PAYMENTS- 
T hfuora e m is d ?7 J’.nc 

TO-DAY 

COMPANY MfisTINGS — 


Berwick Upon Tweed 
9 S 77 S'ihjx 
Ser.-r Peac<x> 1.365 a 


Belize BS 

Benin l.F.A. franc 

Bermuda tSi.. B-ia. S 


lO 'ipcBdv Ren. Splllers DW. 3. : and 3 Hoc Bermmla thi.. B>ia. 8 

scrathdrae lOucBdi. Rea. 9 3 77 S'wpc Bliuraii Imlian Biipee 

StrBQd Miles Drummond 0.62 jp IkWiiia BnlfosufVau 


Mscndna'o Martin Di»tnierie»- Edinburgh, ^aoue 7pcRcq. 70-79 


Be*-r Peacock I 363J StrcDd M|le» Drummond 0.623P 

Rca - 9377 ‘iVpc s,wBe 


I. 7IH 
ai.iMp 

0. 708 
120.90 
5-541 

' 'emtSS.80 Iceland (Si... I. Kroca. 

>'(nl7DJS India I9> ImL Huvee 

3.54 J loiinuesa. Kupiah 1 

4 SB Iran Kiel 

1. f70S Iraq Iraq Dinar ! 

16.94 Irian Keu K_ lmdi a 

ss.4 1 Israel Israel £ I 

UM.Y ... Lara 

I-SJ152 Irury Oast I’J.A, franc 1 

18,73 Jamaica (t>>- Jamali* Dollar I 

MX leu 

1.7705 .Ionian 3'ln. Dinar 

A-S535 Kampuchea- 

L72M kcaja (S| Ken. Shilling 

..„ Korea (>f hi _ «** 

II. M -Korea is>t)i>... " on 

i 1G0-S3 Kuwait isj.... Kuwait Dinar 

T-ana Kip 

Lebanon Lebanese £ 

***_ La-ant Ii» h. Atrtcan Hand 

Ljben* LiheriaH 5 

f* D -9® Libra Libyan LHaar j 

Uevbt'nstn ... franc 
*^47o4 t Uisemliourg . Lnis franu 

438 Macao P*tara 

.. Vtolein Pivt i«r seKsrudo 

(Bki 24.41 jiaiagasr lip- MU Franc • 
4.4121 Malawi ’pit.... Kwaa-ha 
IFi 62.54 Malaysia (hi.. Kinpir 
419 JI*l'UrelaiJ*» jlalHupex- 
446 Mali .. Mall franc 
Malta i>. ..._ Malice £ 
la.^ns Mattiui«jue._ L».al Franc 
]. 4884 1 MaurjtJi rna . _ D-j^utya A 
8.7418 Mauritius IS). M Uu(«c 

1 iLOrnr 10.25 lleick!" Mexirwo Peso 

. m.ci 20.40 Miquelon 0.7.3. Franc 

I »T» 17.05 lleoam French Franc 

4^80* Monenlis Tugrit ! 

1.7705 Moo set lat — h CariL-hean : 

Monxtu Dirhaui I 

• IO| 41.85 lIuzamMque. 3K^. Kacudo I 

(if) 48.82 Haom Is .um. Dollar 1 

-• 0.70 .Sepal Xepalew Hupee I 

i<Tl 1.22 Netherland ..Guilder I 

(PI4.S68 Neth. .VniTes .VhtlllianGoild.. 


Gibraltar (Kj. Gibraltar £ 

Greece Drachma 

Greenland..^. Danish Kroner 
Grenada (hi... K. Canl<Uean | 
GuadakHipe... Loral Franc 

Guam L'j?. S 

G nmiemsls . (jocual 
Guinea Hep... ally 
Uidnea Bissau ' — 

Guyana (£j Guyaneae 8 

Haiti——..... Gourde 
Honduras Hep Lempira I 
b-iug KongiSi H Jv. S 
Hungary. Fonnt 


Paraguay Guarani 221.10 

Ppl'a D, Kp. 

of Yemen \Si S. Yemen Dinar (AlBJM 
Peru.. Sol wcAUB^l 


LIMITED COMPANIES 


Peru Sol 

Philippines... Ph. Peso 
Pitcairn Is. (S) -^fjSSSL 


5 wT it.4i r.DC **■ <s >- !*“!■ 

Tarmac Dhs. 2-« 3i| 3 j, <a9-9«i su Brasil Inuntm 

186-91; and 3i.pc Mr anljnnlafSi AusnaDan 5 

T l“r.pc n D ' i " e 10 * DcBfc - Rca - 0 3 77 UrVirirmlNdi C.S. S 


IS 

N«.*a 'Jc«<i" 
Sir cel. W.. 9 


Knit. -89-293. Ream gf -0l r Le»(K* 6p-ri. Z-Bpc 
... - Bradiorj IQ'sP-bas. H^d. 9.3 77 S'lsuc 


Pienucr I. envoi I OJ I CO Oil hi: 'OS- Winchester urisuil I 3 -,pe Pea.' 1901 6 \pc 


Housi. t C >4 
BumAQ MEE 1 1NGS — 
binM: 

Centre Hotels 1 Cranston) 
M.k. Holdings 


Interims! 
ha ale r Toil 
UrdsVs Uroup 
Ccmc nt- Kunost one 
i.iipcnal Metai Industries 
Laou-okc 

bm.ul 1 John C 1 and T'dmas 

DlVIUbND * IN.tRtM PAYMENTS — 
AII.oj Lc.ithcr I lias. socPl. 1.75PC 
Allnjrt London Properties Db- b-,PC 
*»i9»'e Securities Do. Jijpc 
Ailmgton Mcior 5 ,u 9 p 
A vvoc latcd Biscuit Manutaclurcr, Lns. 3>a 
and 5 'ape 


brldvh Aluminium BptPI. 4.1 pc 

British Investment Trust Db. jpc 

British Sldac 7psP» i.d S0C 

Bnllvh Susur 4.U4SP 

Buttalo and Uke Huron H'v. Perp. BOs. 

S'aPC nscl and 2-aPC <2ndl 
Burmah Oil Db. 2'<pc 
Kura IO’-PcBpS. Red. 9’ 3 77 S'„uc 
Butterfield- Harvey 1. 03487 Sp 
CardaH lQifPCBus- Red. 9.3.77 5'i»«»c. 


Technoloov Investment Trust 1.75 b 
T cesside 6:,ocBds. Red- 2 3.77 3-a.oc 
Telephone ano General Trust Db. 2Upc 


Hruuei (Si.,... Bninei S 
Bulgaria ....... Lev 


Teaorlns Hunorej waieraforhs S.Bpc New 

ittnly. Beet Man. Ord. 2.Bpc. 3. Sue Bu "“ K - T " r 

limit. 5oci Mas. Drd- 1.7npc. s.bpe _ 


■ rally, Bpcj Mas. Ptd. Ord- 2. one. 

llmly. 4 pci Pf. 1.400 4.2nc Ifmly. 

Sr. B: e'Jii^iSr “ 


fiapej BummlL. Bumoilt Franc 


Canieroun Fp t'.F.A.Frane 


CardaH ta'iPCOuV- Red. 9.-3.T7 ' Thanet ll'^cBdv. Red- 119 76 CS.907S Canada . Canifllau S 

ll'-scBds. Red. 1.9.7 b £a.9075 Tortien KHapcBOs. Rea. 9<3j77 5'i.pc , /ui h lw. 

Card-nat investment 1r gs t D»d. l.7Sp Trafford ll'-pcSas. Red 1 ‘9-76 £5.9075 Lanaty Is... 3u*ul*lj Pesets 

'--trier Ciro. 13 ctv. Trans Union Corp. 44 Cts. Upf tenlt I. Lt(« 1 Kscortn 


C swoons 4J551p Treasury Ln- 8h«c 1997 O’spc 

Uilcnester lU'aecBdv Red. 9 3 ; 77 5'wpc UBM Group 7'aocPI. 2-625ac 
Cnilcan 6pc mow Inca Stlg.Ln. 1928 Union Discount 7p 
(Avsd. 19081 1';PC- 60c (now 3oci Vickers Ln. 3 pc 

Stlg.Ln. 1929 (Assd. 194BJ i ; pc Victory Bas. (4pci 2 pc 

Cijncc Niehoils and Coombs Ln. 4-,ac Wakrfieid lO'ipcBos. Med. 9,-J 


Cape t'enle I. U(« V Kscado 

L«\-nisals.i^i Csv. I. & 

Lcol At. Kp_ L'.F. A. Franc 
Lbad C.P.A. Franc 


Victory Bas. («pci 2 pc I fhiln 1 W,hu. 

Wakyfieid 10'ipcSds. Med. 9,3.77 5»ispc L0,,c ri-u. 


Ad .ns brothers Hosiery 5 ;pcPi. I. 92SPC Common Mar k«i 1 rust Pig. Sns. 23o Wall Paper Manufacturers Db. Zpc 

- wrw.TO.as wim ^ .TO ■ contincmal ana Induvtnal Trust Ob- 2':nc Wanasworth ••• — 


Bank AmeriL.i Curo. 40 cts 
Bank oi Monirea. Lap. 2 5 Us. 


China Keuminlti Yuan 


liornercroft B'.'PCPI. 2.112 SRC ls vuj v i 

Lornavat! lO'.pcBdt- Red. y. 3 77 5'1 -dc west Kent Wafer J.jnc (ratty. Spc» Onj. lAvrac-raiiv I d> 1.4..1. Frane 




1f,7B ICuK«Wa t.Pes.. 


Ba.Vsh inuuvlrnrs ana General investment Corporation o> London S'ipcOo. 81-93 
Trust Oh m, 


B.ioiian u.l Ln. 4', sc 
L L.R.P. Invr»tnieni trust Dhv. !.• 1 

2 !■: -ind - -ac 


Coviaa BKI Railway 2nd Db. SUoe 
Lonragc Db. 2! a pc 


1 7 Spc. 2.6PC nmiy. 4»c. p,. t.apc. COuinuB llei. L'.F.A. Fraoi- 
3.1 Spc Unity. «';IK' Red- Pt. 1J7Spc. „ ... 

4.o:5p' nmiv u'-pc Fed. Pi. 2-012SPC. C.wia Ulta.... (.>lim 
4.2sc ilmly. 60O Red PI Z.lpc 


Catioi I>i»*v1'i.uut liuvt Id. ape Pi. t.ap.: Cullens Stores _jpt.Pt 


Crvniio Group u.73127p. BocPf. 2 8pc west Midlands 1 0K. pc BOs. Red. 9 3/77 J L'ula t'uJaen P«v.a 


Lt nli >11 LuiiCun I Nvm G’.o A:vd. IOC 
Cilv ana Inter national fru-l bccMia 

1.75m.. Ln. 2'.ac 


C.noor Dosbarth Dwytbr IJ>aPcBdv. Red. Whitbread and Co. tabs. 2-S and 3Spc 


Cyprus! bl Cyprus £ 


9 3 77 5'nPv 

DaniCII and Sons Breweries Do. 2 pc 


Wmtev iTlmotliy 1 Ln. 3'4JC. 

Wigan IQ'ancBos. Rco. 9 3.77 S'i»oc 


Crr'r o' torazn' Brewery a»a ifiNatmeat Dominion and General Trust Do. 2'. pc Wimbome I DijpcBds. Red 9'3'77 S<i*p< 

liuil ;jpt Non. Cum P* .'pc 6pc1st Done a scar Ili.-pcBds. Red. 1976 vVirral IHzacBds. Red. 119:76 £59071 


CraehuslaVkA kunnu. 


PI 2 tnc. hoc NOia-Cum. Pi. 2 . Ido. 
. D>a. O.tiD 

Combined Engiisn Sloicv Lns. 

J aM lull,. Conr a 


£5.9075 

Dravton Premier Investment Trust Db. 
2>,PC 175-30) 

Dumfries and Galloway 10’iocBas. Red. 
9 3 77 S’.rfJC 


Dm mark Danish Knme 


Uaj'r* NSjJi e, "na D, Gcncral‘ Trust' Ord- and fatina 11 '- pcB< y . Sfc - ll *n 7 A 
A Ord 6 B29 p Last Devon ll.;«CBdS. Red. I.S.b 

ivlvj r.“7 j'lajp 0 ' £ a st’ Ham ps n ire 1 1 'ipcBos. Red. 1976 


W 4m n (96-99T ent Dt ”' 4BC tCmW ) jnd Gumlaii-s >s>j . K Lariliheau 8 
Wakinonam il':pc9ds. Red. 119,76 Dwuin. Hep... Dominican Pe*., 
£5.9075 

Wvre Forest 11'UxBds. Red- 1.9/76 Ecuador— ijuern 


5^n!v Cioup Ln. 3 ' pl II 907S , 

Dur sit &diKI. t 75ov ta^t ^ ul r , e j™- W 1 rT,.. “ ? 

ti<Bt'*-n Laid Clutning 1.5925P Prc-PI. t.4pe. DM. 2 . 

tnu.lv Income Tru.t Ohs. 2 , ana l ‘Dt Eas» .Worcester _Wj.erv.cirV. 
l*a Induslaiev . U05bn l 0 B . Ll o^J 8 ' 1 

I nii-T.s U 6 31- IO.-K.I" 5 5PL JAI Man... Ord. J.75dc. 

F.-Ltri IJu'ani Ln 4 ’ Ov. 4pa-a t35 

l>.-n aisil CjiiiiMii%ul InvW’nci*! ImH 5 '.PCI PI 

3' PiP t i 3 toSi>-. S'ciairn ar 

Grant tjanir- Co itasi" DP 3 .PC EuneH 1< 

Greater ii StL’-cs Pt J O’.. P Iv. 1st Jcnncr IJ 

2nd ana Jm 2 , Mow 

Ginsvenoi Cai.-re, ■, aLaiavuowi OP 2 :Pl ■ ,«!• 

Gialnrie Cn.o. In 3 ■Pc . H ® 

Hronjilh .J I a -ari 5on Ohv. 2 1 . 3 s Gallaner . 


£5.9073 

THURSDAY. SEPTEMBER 2 KtyM (un-Mian £ 

1 'IPCBOS. Red. 19.76 COMPANY MEETINGS — ,,, , 

Afl'CH CoHoidv. Bradiard. IZ Bthinpui Minn plan S 

er 2 8 d< ilmir. 4»:i Crcllon Holdings. Roval Horseguaros KuVi Guinea. Peseta 

DM. 2 .vno 2 i.dc hotel. Whitehall. S.W.. 12 

yj:erv,eirV.s 7oc Itmlv. Lee Cooler 330. Seven Slstars Roan, 11 v .n T . 

»- 5pc ,fCT "»- Merer (Monugue L.r. Cnanng Cross Hotel, ealitlano 4*. . falLlanil Is, ii 

1 iKm.- 2.3BC irmly. “ *• ' ’ 


Pitcairn l s.(S) 

4 80 Poland Zloty 1 

1*7705 Portugal....— Pgue Eacuda • 

1 7706 Port Timor.... Tim 

59 j 7 Principe lele. 

56.898 Poeno Bico._ I'.Sl 

4 SI 4 I Qatar { 6 i Qat, 

8.8825 Keuiuon. 

ft'e at lie «ie la Fro 

8.6776 Hbodesia. Pou 

rami i li. 16 

(OunT i68.57 Komiiuu Leu 


FORMED BY EXPERTS . 
FOR £72. 

READY MADE £B0 ! 
COMPANY SEARCHES 

EXPRESS CO. RKUSTHAYlOMam-, 
30. Gw Road. EjC.11 • • 
01-628 UU/Sf736t/993t 


AGENT FOR 
SOUTHERN 
ENGLAND 
REQUIRED 


CaUin« on Tho bard ware and etrum." 
cal whole said tradeB to wUnnj' 
kitchen and. bauscttohl luDUaBces. 
Good cnmnUsskm. No etoekhewfcK 
retro) ruoi»ni. Write to ns lain, a-, 
statins IhK-s.'brodncts alnudr curM 
and companies retHresenied. j 
Hcsketb. Plesser Component^ H mh.u 
C atmnatr, Products, TinAflekL 
FarWum, flaw*. 


FUNDS AVAILABLE 

Private company witb substui- i 
cial-cash funds invites, acquisition, 
development and investment 
opportunities. 

'...Principals only, please 
£Sojr E. 855 J, Financial Timi*- 
10 Cannon Street 
London EC^P 4 BY - 


Portugal Pgae hacudo 

Port Umar.... Timor Bacudo 

Pi i oripo lele. 

Poerto Hico— l".S. 3 

Qatar (61 Qatar Seal 

Heumon. 

lie ale la French Fratur 

Hbodesia. Pound m 0 . 


INTERNATIONAL COMPANY 


it interested 7n pundiaxing a. mill 
tpitetilUt tour operator and/or 
- LA-TaA. travel agancy Which mint b( 
sleoited ih cantral London. 

All replies. In -Krietest confidence to 
Sox £.3561, Financial Times , ffl. 

Cnnhon Stmt, EC4P 4BT. 


628.90 
ib.94 
784.2575 
I M 124.6 
0.6240 
1.00 
14.56 
1.421 
458 


| 8.78 

| BA 

, (emjB.88 

(QicXT’rtUS 


SMALL SUB CONTRACT ‘ 
ENGINEERING COMPANY 
FOR SALE 

Situated in. owp premises of 7,000 sq- 
ft. worlc* add office spate, in Greaui 
Xandiesxet-.. Well staffed with 32 per- 
sonnel under' energetic and dynamic 
management- Current and forward 
orders with weJI-Jtnown reputable com- 
oihIm. : . Wriw: Sax £.9554. Fwancia 1 
TTInid. -14). Cannon Street. -EC4P 4BT. 


KnaiuiB Kaanda Franc 

St, Christo- 

pher (S) K- Cenbbeau S 
SU Helena (Si £ btenlnx 
Sl. Lueta iSk. H. L'arlM-sn S 
M. Ptcrre.. — CJ'-A. i'raao 
St.VmeentlS) K. Carfbbean S 
Salvadur El... Colon 


1.689546S I tiaroaMa (Ain;.. L'-&- 6 


4.60 

5.158 

e.Hia 

458 
. 4.W 
4.43 
1.7785 
- 1A H 
53.096 
*27 
-4M • 

* ia.a , 
, 2.9 

4.5688 


' T*u \r SM»i 6«n iUmu>._ Italian Ura ■ 1 A H 

if -Z Sierra Le'oeld Leone . 2.0 

iU6 , ‘" Kuwait Dinar ; 0.620 SinimpowiSJ. Singapore 9 OB 

1 • _ SaJinah K*p... Sum bbOUntr rAjlO^OlsgJ 

Wp 105.23 tffb.AWf* iS) Hand • *■ ■ 1^4132 

■wi Lebanese £ ha. S. W. .vinca j 

i" !S. Alrteao Hand 1.64152 Territories l&i S. A. Hand I IA4IB2 

* Liberia 11 S 1.7705 Spam Peeeta 1 ib) 120.80 

Lit-van LHaar j (P> 024144 Sjau. Pcrtsia 1 

;'n»tn ... Swiss Franc ' 4.883* .\urtli Arrtcsi Peseta i 120.90 

rtUairg. Lus Franc 08.80 Sri L*nka (b). a. L. Rupee :16.2 lis^po* 

n Patar. , 12.7885 oudan Kp. .... Sudan £ • XAMSUMp 


BUSINESS AND INVESTSES^F OPPORTUNITIES 
APPEAR' EVERY TUESDAY- AND THURSDAY 
Bale: £i per line, £13 per single .column centimetre 
- • Minimum 3 centimetres : ' 

For further information please contact: 

. MR. FRANCIS PHILLIPS . 

’ ‘ . . .. -01-248 3000, exL 436 : 


COMPANY NOTICES 






■* f^.L? r 


6.4121 
(Fi 62.54 
4J8 
486 


08.80 
12.7885 
65.20 
468 
1.6807 
4. 4485 
75.064 
B76 
0.7B0S 
8.76 
88.1552 
12.0)5 
22.14 
488 
8.7S 

<Om.a.i|3 
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Sudan Kp. .... Sudan £ ;iAW.b2U(sjo 

surUiam ai. Guilder 8.169196 

Swaziland (Si Libui^eui ! 1.54152 

bwealen S. Kn-na 7.79'« 

Ssrtizeiiand .. Swiss Franc 4.5884 

Syria. Syria AT (Aifl.86i.gi 

Taiwan Ae w Taiwah 8 rp-,B7 J79 
T a u ra ma iSl- Tan. Shifting 14.686 

riiailaad Hab| 36.04 

T'WV Hit C.P.A. Franr 488 

TaUtf. lu. (Si. IVauga i I.68&3 

Trlmdad (Sj .. I nn. A Tnhsjo.. 4J482 

Tunisia Tunisian Dinar I " 0.750aajn 

Turkey Turltisb Lira i ' 2A90 ifcn 

Turks A Ca... L'.b. 8 | 1.7706 


Sodfte .\nonyme 
Luxembourg. 37. me Noire- Dame 
- R.C. Luxembourg B 10452 


Notice is hereby ffven to Shareholders erf the 

Extraordinary GeneralMeeting 

of sbareholden.io be held ai lO.OO a^n. on. 1/m 
foDowing agenda; 


Septemiycr, 3976 with ic^ 


•fO| 41.65 
tiFl 48-82 
• 0.70 
alT| 1.28 
(P) 6.668 
120.90 


Jpa-a (3b-4 1 ■ HI t^JM. 
5 1 . pc 1 PI. 1 92SPL 


Near Hebrides Dri| „ r 


3.35PC (imlv. PoiVTiarK 63. Jedoo Roao. Shepherds I Fsni Is Danish Krone 


j X .Zeals ii>t X./„ Dollsr 

J iVieancua .... Curdnha 


Bush W.. 3 


Elc^ir>c JOB General Invevlment DO 4ijot Rjssoll ( Alevanderi. Glasgow. 12 
Eaiuein 1d',ocBo. Rea. 9 3 77 5>i»oc Trs Abrasives. Colchester. 12 


rea:ea">rfiis Sieves Pt J O'.. Pis. 1*» fenner (J H.i 2 SP 

•„J a-\d Jra 2 IV. Fo ' fl Movor Co. Con». 80 els. B O R. s 

inwfnin CUi'ir, , akaiasgowi Ob 2 :r, 4 Cts. . 

Iilhric Cri u. Li- 3 "Pc f arte Ho d-nos Dos » * and 3.0SPC 

rowurth .J > J'lil Son Dhs. Z-. 3; Gallaner -n Spc 

j.,., ’. Glamorgan lOspcflds. Red. 93.7 S'-,5C 

H.riVoi, M„d Which ; 3 d GiC.'l No, them Telegraph Ca/s Ho.'O-ng 

Hughes leal tU its to. Kr.C 4# 

' rtauir ai mil ConimcrLial Finjntc Corp. Grecncaat Properties Do 3rac 


Fiji Is. i !?•,■... Fiji * 

Finland Markka 

Wellman Enpaneering. 25. Walton Rojo. France Freiirli Franc 

SW.. 12. so ... . _ Fr.rtrit Afg L’.F.A. Fisk 

Wy orth ^Electrical. 25. Milk Sueet Fr Luw-mI Franc 

Wrigtiton Inter national. Brampton Works. Fr. Cmc. la,.... t.F.r. Fraue 
Ballet Roao. C-. 13 _ _ 


.Mg*r it|> .^...li.P.A. Franc 
.Mgena irsi ... Xnira 
,Vora*.r Nrsg. Kmot 


4J0 • 

I 7.60bi*l 
65 AO 
1.4220 
24.40 
4.663* 
6.169196 
143.18 
1.4220 
1.7707 
(2.45 
438 

I.14S63SV, 

9.74 


Uganda (*).- L’g. Shilling 
UuL Slates... L'^s. Dollar 


Uruguay Uruguay Pew 

U'n’nA-bEmls U..V.E. Dirham 

L'.S.S.R... Kimble 

Upper Volta.. c.F-A- Franc 


a 14.68 
.1.7706 
/(cm) 6JI 
■ (fni 6.74 
7.03 
TJ4 
488 


Vatican luUan Lira 

Venezuela Bolivar 


I Vietnam i.Vtb 




ViMitumMbi puttre 
VlntlnUU .o. oj“uo U>r 

Wetttm 

Rmmnn ,Sl S*IIV«Q Tala 


I • lO) n.a. < K ; 
j . (Tj njs. tg, 


Do. Ln a >..Pi G.«ent 10' t ecBd>. KeC. 9-3 77 S',»pc 

I ,|r i nai ijn.,1 s-umraalrrs DU bi>.. ,33-881 Harhorodoll 1 I ‘:PCBOv. 51.MJ. 19 
r.rrc-.k G'Oud ZndPt 2 (o, L5 9C7j __ _ _ 


KA.trr aIuithmui-, ano Chemical Carp". Horynam lChocBds. Red. 9 3 

\q iis. Houns'ow ts PcT 

Kvna.i’ iG ano G> n - o<P( 2 275 pc Huddersfield 5Ua 

Led* Inveitapi-ul Ifist In-.oinp 0.9ln HI Inteinakbna 

Lor or'” And Hcinnoi} bull Db. 2 :K Inca Lid. Lust. 

L,,noan jnd b-.a(l<sh Manne 0.1 Ln Ingervall.Ranc- b, 

4,4,3712 Inverciviu* il ; 

LN«i4>i Ann Strjt’KUdc Trujt 3 pcP 1, £59075 
1 hcl and 1 iK 9 

K’Vd « Jo-ini luT.iiMton.H Db. 3bC Hclaittf a pc Nj 

Lvic 5i'Dpi)i9 tii ipc l’». Z 3b25P< H f O of Mrfri Co 

M**nc\ jqv.w OT> *\nr m jAmaita 

Maui O Sp JObnsjn-RichJod* 

Mpv . »r.j Ha* *< II t-r-.P*. 2 I PC J4Z#D 

Mci.il Oo, Ln. Jot . Kerr.nr 10’jjK.Bq 

M cor hOli 5 c' anil Sa.icV . p cP#. , K rllrr/ro IO ,.*PCi 

M:crvdr T>u'.t In KleinwoH Ben, or 

N .11 renal Wrriim,nsi^r Bank 4.69S51D. 2 and 2ii 

7 re Pi. 2 asp: LanarLjh.re 5 :BL 

Narian 5'mor I.., 12 1. cl-.. Bos Red. ».9 ' 

Oo.ur ana MaLhrr liiiernat'Qnal Inc. Lc'cestnr 11 ,-dc 8 

-o t is Lc-i.mo Pamt ai 

Crat'd Gib'iD Ln. 3'inr Lanosev •« Rc< 

Port of ivnn Aulhaa riv Mt0s. (5': to Llanelli 10i,O«Bd 

i: -nrr 7b-M7 2-a-6 hoc London lO'iucBd 

Bred Publishing OB doc. Lns. 2’, Lonnon 10'iPcBd 

*, and d'-p: London ana i: 

R^hards and Wjiunslbn Inds. 7':OsPl. SpcPi. l.TSnc 
;.b25oc London Cfiurttv 

Rumncv Trust 0 7p Cons. T«pc 

Scot t and Robertson in. 3’ane London PrudantM 

5<OI(rS-y Landfl'dn Oil transportation Ln. | p; 

£4. On: Low ana Bonar 

Shaw Carpels fiscP*. - Bac SndPl. S.IPc 

MOneware 6.9. «p Lucas Inaustries 

Telcnarc Croun Do. 3 :dl m and G Gene 

Tailing (Thomas i DB dec McClccrv I ‘Antic 

Tollgate Hold-ngs b.3 cts. PI. 1.750c 

Trrplcvesi Db- 3" rDC Maldou ll'-OcBd 

UBM Group Dbs. 2'. 31; and 3'«oc. Ln. Marshall iTnom. 

irpt _ , , _ „ Z Inc 


Hounslow IS pcBdsl Red '1,9'lb £S.907i P. , ' , 5 pcr L 0<Ss 


* BOARD MEETINGS — 

Finals: 

„pt Atlantic Assets 
1 9 76 Br.trsh Elcctnc Traetlon 
Douglas 1 Robert M.a 
5 1 o,- Esperanza Trade and Transport 


Gabon - I'.F.A. Franc 

l.nnihi* ($).... Uilaai 

n *" n " n '%it, J *Hi*niark 


Pakistan Fk«i. Kupee 

Pan* n ,» Balboa 


Yemsn K.vml 

Yugoslavia.... 1 Dinar 


FapiaaN.li.Rii Kina 


Huddersfield V«dc. Red 7a-76 2!«oc 
1 U Internal onal 2 2.5 cts. raleruns. 

k- into Lid. Class A and B 35 CIS. R52S.. r< !I!S!!i r* r ___„ 

Ln ingersall-Ranv 67 cts. Canadian im aerial Bank of Commerce 

CP. ‘T 99oV? M R '°- ’'"^RbWLrIIW 

' !:S5SS TZ SKS- 4 * 7 3-7 3 KeeUn industrial 

isle of Mart Govf. 3 :ck 1941 I4.dc 

Jamaica 7 to 7o-7B a.;i»c _ Ml« con crete 

Jonnson-Ratha.ds -H and K 1 Tries KSS3 mTVS 5SSS 

c zssjytsfrnjtiTr'gz- 

KleinwoH Benson investment Trust Dbs. DIVIDEND A 1 
Up. 2 2 j and 2'. »c _. Bcristoros Q.6A01 

Lanark3h.ro 5 .-bc 19. ...9 2 ape 11 :K Bristol Plant 0 3 

Bos Red. 1.9 1.* CS 90 . S Bh»r»I Waterwor 

Inc. Leicester 11 ;bc8ds. Red- 1 9 ,o £5.907a (*mlv 7no Ma. 

Lc-alana Pamt and Walloaoer o flo Kml». SoO Mar 


4.48 ij — 

4 Thai part ol the French curmnuruts ui Alrlca formerly 
pan bl French Wes: Africa or French Snuaiona) Africa. 
4+ Rupees per pound. Tourists visions Stl Lanka receive 
a premium of BS per cs-bl 


Zaire Bp- — 7-atre 

Zambia Kwacha 


js " Lron and Lyon 
MuKonCreCC 

T lIes Moms and Blakev Walloapen 


• •A decimal currency for (he dollar, equal 10 10 Rhodesian 
shUlmss was introduced by the Independent Regime on 
February 17, 1970. Recent reports suggest a rate of 
abou LISP Rh. dollars to Si. 


Provident Financial 
Spang 


4 The Ouguiya has replaced the CPA frenc. The exchange 
was made at a raw of CPA Fra- 5 to me unit of the 
new currency. 


Llanelli IQKOcBd, R«J. 9 3 77 5':»oc 

London lOUocBds End. 9 3 77 5',-Dc 

London 10'iPCBdS. Red. 9 3 77 S'',DS 

London and Si. Lawrence inrvttment 
SpcPi. 1.7SDC 

London County 3pe Cons. 1 : :0C. 2t;9C 

Cons, t '"PC 


DM. DIVIDEND a interest payments — I <x> General rates oil and iron exports 7.4883. 

, . . Bcristoros Q.640 3p j 

11 !"t Bristol Plant 0 3o j 

. Bristol waterworks 4 9oC Cons Ord 

■ •9073 I'mly 7pO Mia. 2 d Spc. 3 -Spc Ora. 

irmly. StK> Mia. 1.7SPC 
Caravans Internallonal >P 


is i The Mongolian rngnk has Udely been reported to stand 
at an official commercial rate of 0-225 Russian roubles: 
(he North Vietnamese dotut ■> 0408 roubles and the 
North Koran won at 0.7433 roubles. With the pound 
standing at [ 33 roubles (Ac rodowdig relationship could 
be calculated for rha pound: I=5J1 tugriks; ts 4 J 3 S 
dongs: 1=17.73 won. 

tp y Information noi available for this edition. 

“ Rate is the Transfer martref t controlled I . i 

** Rate notv based on 3 Barbados 8 to the dollar. 

Free Rate 444.65. 
t Now one official rale. 

<h> Follow ms devaluation. i 

.Bi Bute Rate. I 


Agenda - . > . . - - ‘ - -U 

1. to consider the reports oL the (directors and -cl the soat a ot y aadilbrn^ ■ K - * 

the half year ended 30th June, 197b. - . V V— l-a, 

.2, • to approve the statement of coiuolidaced -net assets at 30th Juife,..197l N j‘ ■ - 
and ihc sutemem of consolidated operations foe the period endednl . — 
that date-. - . 

3- to approve the transfer to legal reserve' of an amount of S US 237^3%; 

4. to approve rttc payment ot a dhndend of $ US 0.16 pet shate to Asm “i % . 

■ hobkra on record f 7th September. 1976. ...4^ * • 

5. toawroketbe fees paj-abte to directors- in respect of the hall year w* .. -. 

30ih June, 1976. . ..... _ 

6.. to give the director; and the statutory auditor fbeir disetargewh#?*? 
of the half year ended 3Qth June. 197b" a,,V 

7. to confinn the apponument. of M. John R. Storar as a dircohf^ , . 

company.' ' , .’ • .'^-7 , V * 

8. to transact atiy other business- . ’ 

The resohmons ,tb be proposed at the Extraordinary General. Meets 

of shareholders are ncK subjea to quorum rcqaireipenis and m a> be pissed 1 , . 
a simple majority of the- shareholders present and voting with die respio^' 
that no shareholder whether by himself or by proxy can vote for a n umber. 
share> in excess of one fifth of the shares present or represented a; (be Mccof r 

Tn Crder to attend -the Extraordinary General Meeting of -the com** . " 

oa 17 ib September. 1976 the owners of bearer shares must deposa their &». , J 
five dear days before the Meeting at the registered office ot the comp* >. . 
37, rue Notrc-Dsmc, Luxeinbourg.. 


The Board of Directors ‘ 




Gr«4t Partljnd T stairs 2.S46SP 
,Dt Macoomld Martin OistiMcriea A O'd. 5 b. 
tment B Ord. 2.So 

Macsheraon (Oonalo- Group O.SS&p 
2 -.-dc New Central Wltwitprsrana Areas 12.5 
_et». 


* f 


London Prudential Investment Trust ob. Russell lAleuanoeri 0.77 B5p 


1 .PC 

Low ana Bonar 6otl^iPl 2.1 ps 6p; 

2ndPl. I t pc 5‘:»i3rdt*t. 1.9I5BS 
Lucas Innuslriev b :KFI. Z 275oc 
M and & General Trust Fund 2.3a 
McCleerv L'Amic G?SuP 0-T5375P. 5PC 
PI. i.75oc 

Maldou ll'-QcBds. Red. 1-9.76 £5. 907S 


Scutxend-cn-sea 1 Z-'tpcBd*. Red. 1981 
6'. PC 

Wciiman Engineering Ip 
W heeler s Restaurants 1.1 Sp 

FRIDAY. SEPTEMBER 3 


COMPANY MEETINGS— 

Av.oc-ated Leisure. The Dorchester. W.. 
11.45 



In Houston, Texas 


6dePt. Brawn Boven Kent. Connaught Rooms. 


Un, Dll 5) cam Snip Co. Ot New Zealand Mather and Platt 5'ipcPi. 1.3375D4 


Pt. I-'aBC 

United British 5ccunl.es Trust 4. BSD 
Wankic Colbery DO. 2*iDC 
VYcrhurn [nninccring bPtFt. 2-1 « 


Mereaniilr Investment Trust Db 1 \oc 


w.c.. 12 
Carrington 
11.50 


McugualilJR Water Board '4| Silt I'.ss Crowther and Micnolw". HuddcrvhfilO. 3 
Monsanto Ltd. S(lg..Dollir Cnv-Gtd.Ln. Davenport Knitwear Leicester. 11 


87> K6 Z';DC 


Warmaids Walker and Atkinson Ln. a :bc Mvddleten ' Hoiel 5 :p lP!. 1.925 k 


TO-MORROW 
COMPANY MELTINGS — 

Bonn . Webb. Worcester. 1 1 -30 
Bristut Plant Bristol 1 1 
Carlton InJinlnn Sii'.ldl 11. 3D 
C*wg ids. Harcoaate 1 1 
C jmhen Group B.-ilol 10.30 
Cor.viclc Ltd.. Is :■ Burks.. 3 


Nairn Flours Db 2oc 

Newport lOi.pcBds. Red. 9 3 77 S' ,K 

Norfolk lOKDcBd*. Red. S 3 77 S' ,PC 


Halltte Holdings. Walton « 
Surrey. ’2.15 

London Sumatra Plantations. 
T ewer Street EC.. 11 
Pill*. noton Bros . St. Helens. 


Walton on Thames. 



Norfolk lO'.OiBdS. Red. 5 3 77 S' ,rc k.ik, noton Bros . St. Heirns. z.ao 

r,arthavon IC'tKBds Rco 9 3 77 6 R'Chards nl Sheffield. Sheffield 12 

Norwich 1 1 .'OCBdl Rea I 9 76 £5.3875 S.jtjr Waiver Set* . Wlntnoster House. 


Nottingham one Rco. a 3-30 4ee 
N vasal and d'.pt 7I-7J 2 UK. * :OC 
2'iBS 


EC. 1 1 30 

BOARD MEETINGS— 
Finals; 


^ U i/ne of the world’s finest - 

condominium tower 
residences. Tower suites, penthouses, townhouses, and studio 
residences are being offered Complete safety and security 
program as well as a full range of facilities. Immediate 
occupancy is available. Priced from 
$94,000 to $470,000. . 



In accordance with lira terms pf tho 
Certificates. S. G. Warburg A <o Ltd. 


I as Depositary will upon request ol. holders 
enrclco tlh> rights attached to the s bates 


Great PoHlanfl Estates Ca'e Rnral W.. 12 Peninsular and Oriental Steam Nav Dhs. AVP lndustr.es 


initial Srmcei. Connaught Rooms. w.C.. 
1 J - 1 5 

jonnaou— Richard', iH. and R.' Tiles 
Srcikr-on-Trent. 12 S3 


a"tf t ’ PC i 2 nd 


Port ol London Author, tv 6':PC S7-93 Kbvwal 


BUctmxd Morton 


3>«K 

Pa welt Ouflrvn 4 594p 


Technology Invi-.imont Trust 0. Crosbv Pratt (f.» Ergincer.ng 1.4361 p 


fauarn L.C . 12 

Vvhcrlcr's RcibvunL. 17. High Street. 

Kensmpton. W . 3 

Wllsrn Bros ■ Haves. Mldd.v. 3.30 
BOARD MEETINGS — 

Final: 

Becc.1 

Interims: 

Albr.gnr and Wilson 
flrit.sn V«a 
Hondei i Alexander} 

Matthews wngntson 
Metal Closures 
Rcbmson tThomas 1 


Interims: 

Bonaler 

Church and Co. 


Prosed Id'ipeBds. Ree. 9 3 77 5'i.dc. Crone-" (Dorckr rContractorri 


1 1 :;OCBds Red- 1 9 76 £3.9375 
Prestige Graua 1 7 5 b 
R adio Rentals Ln. 31,0c 
Ransorncs and Rao.?r do. 1 ’.at 
ftcdland 8 >.-pcP». 2 . 2 ? See 
Ritnardsdn-fifferrril Inc 17.3 cts. 


TEREST PAYMENTS— 


Alcan Aluminium 10 cts 
Allen < Edgar 1 Balt our 2.7364s 


Barr I A G< 1.4t> 

Bonser Engmecring 0.2 So 
Bread Croud a -39375a 


Richmond li : :«Bds, Red- 1/9 ?6 £5.9075 Corporation of London IQIsoclds, Red. 
Rarer Plate and General Investment Trust 9.S 77 S’-rnac 


DIVIDEND A INTEREST PAYMENTS- — Schrodcrt Ln 


Did. 1 . 20 . SPtPlQ. 1 ,7 Sbc 
S aimburr 0-» Dh. Ln. -K 
Salford 5 «jbC Rod. 36-88 2-aDC 
Sangers Group Ln. 3pC 
Schneidera IS.1 and Son P». 2.1 pc 


Gesterner Holdings Ord. and A On 
l.75o 

debe and Phoenix Gold Mining 1.250 
Grange Trust 0.71 o 

Harrow IQ^pcHds- Red- 7. 9,77 Stupe 
Hutton IE- F 1 16 Cta- 


Aberdeen Edlnourch arro Louden Tr«M seent.ih Agr.cpltu'al Seat. Caro. 3‘-oe0b. Idris Hydraulic Tin So 


Db. 5 pc 

A crow DB. 3 iK iS«r. A> 
Anas Inc. 43.T5 «i. 
Ainmun Brands me. 70 c[» 


79-84 1’kPc. Si:ocDb. S6-B8 2 -'.DC Isllrnton ll^peBds. Red. 113778 SViaPC 


Scottish Mortgage ana Trust SpcPi. I.Taoc Llovas Bank 3.715 b 


S.giQde Cnrp. 10 «s. 

South African Dreogista Pf. 2 -‘.PC 


1.," ■ ■ — • “ - ---, . _ ^ aomn «nun uicggiji] rr. £.-iPC a—vver imoniwi 

Anplo Arp.-ni,nr Tramways Dbs. 2 and South Clamerpan 1 T'-Pcffds, Red- 1 > 97 * Hew Eoulomeol 
I 'arc. 4!-ee2ndDn. 10nc £5.9075 Ngrtt. Warw-el 

AVdnwn investment Trust Db. 2 :« South Kcaicven lO'ipcSdi. Red- 9,3.77 9 3 77 Siupc 


Meldrum Investment Trust 0.525P 
Meyer 1 Montague l.i 2.B5d 
New Eouiomeot O.SSSp 
Ngrtta Wirw-ekshire IDiiPCBds. 





which are represented by London Deposit 
Certificates, and issue fresh Certtftcatos 
In respect ol new slurs subscribed on. 
payment of £0.10 per Certificate. 

In the absence of such rawest -the 
Depositary will dispose of the rights 
appertaining to the underlying deposited 




shares and will distribute the net proceeds 
to tne h o lder s ol Certificates In proportion 

to the holdings. ■ 

PROCEDURE TN 7HF UNITED KINGDOM 
Authorised Depositartos hi the United 
Kingdom wishing to take up rights must 
lodge the following- — 

London Deposit Certificate; for marking 
Souarc NO. 27 

In respect of Share CerUftcates 

’■ - ' — Coupon No. 33 

In respect pf-S<s% Convertible Loan 
Slock 1972 — Warrant No. IV 

aw make payment In full. In respect of 
U.K. rcsWcKB. "> investment currency 
during the sabserlotton period from BUi 

3.0 .punJ at the othces of the London ■ Dattd Ok i«a o 

P *S. n %.‘*ffl«*URG & CO. LTD. 

Coopw Departmrnt. , 

St. Albans House. 

Goldsmith Street. 

London- EC2P IDL. . 

Temporary. Receipts wHl be issued ano 
Lodgement forms are otnaiiwblg on anflll- 
catlan. 

Aptfiorleed Daposltaries wishing . to 
mafcc payment In staling should agree 
Die applicable rate of exchange with the 
London Paying Agent. 

Authorised Depositories will be advised 
« a later date when the new . London 
Deposit Certifies traisfisre Certtfi fata- ore 
ReadpcT ® ' b ° Wr Temporary 

, „-S.G. WARBURG & CO. LTD. 

*1- VP 11 ^ 00 . **£ 2 * 4nd Depositary - 
4i at AbsoL 1876, 


Iv "'"IB 


TH£ I 

STW/VeS 

J CONDOMJN1A 


Av.ccmtcd Tortiand Cement Dbs. 3 ana _ 

3 :h«- _ _ south Northamptonshire lO'.otaas. Red, Treasury Chv. 9pc 19B0 4';PC 

Austral * ?pr Red. 75-?1 S';pc 9.3 77 5ia*pc Viscom Development l.OSp 6oePf. 4,2pc 

A*l— -6 u rv Vale 10'-PCBdl. Red. 9-3-77 South Oxfordshire IQ'iacBc*. Red. 9'3l77 Wnghinn [F.l and Sons I 083 d 
S,' i-.r.c. S'ltPS SATURDAY. SEPTEMBER 4 


Standard Trust 1 -50 


Avrtvan 5a.inder. ^oePI. l.T&ot 
Reacnnsneid 1 1 ‘:Pcaa*. Red. 1 9 76 
i.5.9075 

Bed for a iT'-ocBds. Peo. l;9:76 £5.9075 
Be 1 ' and How«il 7 1 ctx. 


SiaNnrdshire waierwgrSji 
7oc, Class A 24 Sk. 


DIVIDEND A INTEREST PAYMENTS — 


ifmiv. 7oei Class B 2.43oi. 4.9oc itmlv. 
7 pc* a«K c 2 ^5 pc. a^K irmly. 5eca 


4 9pc Gillette Co. Comm. 37.5 cts. 


ai; 

Sjg v F .® 

Il'sIVv-s 

■ i* *.i*t > 


5H5 Del Moswe Drive, Hotston. Tens 77056 
Telephone P13 1 b2?75W» 
obiibI Iiy Mitk Lee tz Axodito* be 


Dated two rttb ifctr of 


SUNDAY SEPTEMBER S 
DIVIDEND A INTEREST PAYMENTS — 
Rexnord 33 cts. 
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EDITED BY JOHN ELLIOTT 




'J; mor€i and more income to invest, some pop musicians turn to small management u - s - non-executive directors 

41- ; .. : npanies fot hdp - looks at one such middie-man organisation Personal contacts win the jobs 

tl;V \7 1* O "■ THE SELECTION of non- whose appointment were an- “His friendship with co 

■4 -' El ■■ Ml Ma' mm W M. .Mm m Mm 1 1 W H [Hi " R I I SI i SI I I B ! executive directors In America nounced in the Wall Street pany management was I 

■ — ■ ’■ W " in * -*■ Vr* fiM? SnA^ | still follows a traditional pat- Journal last year. It was found source of the Board invitati 

•— w ^ ... A. JL tprn hBuul mninlv An hip h that nnlv 5 ru>r cent* the .... - . 





' £25 ! 

^Costs’: 

’ ■*: : J 

a, . ‘ '«r S C * 

- *- +A* % 1 

■». -id- j.,, . t# ly I 


m . 3 nm. a y ear auviser ior pop issss 

‘ V : : ... ■*• 1 tern based mainly oo high 

of in 1969. one of-EG's directors, had allowed for the high pro- dual musicians. He points out all turnover could reach as: in* tcTa survey which shows 

ffi u\i?zfi. w< ' n -' of stalely Mr. David Enthoven, pinned his portion of failures among their that a single decision, when In much as £lhn. [ that the majority of non- 

'’ul'han *w more hopes on an underground group releases. EG. by comparison, go into “ exile “ for example. Huge sums are now being; executive directors appointed 

Er ° k W wh,ch flourished claims to have a high success can save thousands in tax. lost to the industry as a result! in 1975 were male, white and 

? . rfi ?!!!!£, 0f . Emerson ' Lafce and rate and chooses Its artists with ww decision is ar^uablv the of lhe t!COdus of the country's: in their lale forties or fifties. 

^.JUtars^are reaching new Primer -followed, and with a care. mosV * tehcate a m Kan can lMdin " *** musician, to coun-l About 40 per cent, of those 

■ 'v^&rtune* £30 ’ OOO 2° a ? ' lhe > r were launched An album will cost the enm- ma ke and needs careful con- tnc * where tax is loss of a! H ho took part in the survey 

; ... tc WOria ' Wldc s1ardom - pany up to £25,000 to make in- sideruliun. fils reputation must Pf°Wem. In order to case the hadcomeframindustrialcom- 

f rt oE " The key to success for a roi-h eluding the vitally important i, e t,j«, enDU^h to sustain his difficoliy EG is considering sel- parties and nearly half of them 

O; * wwp 13 tourin S. which is not sleeve, which it fiances itself. S piture from Briffi llS tin « up d P«ation in the U.S.j had had experience in finance 

W\, toeuBKdS7i» aIW8yS profilable b V l vhich * n ‘ Thc la P* wi " ^ hcQ ] V Icast ' d wise he must bear the tax bur- an l £ erl,aps in E " ppe ' f f . \ « hilc “ f _ Q f 1 ? er 1 “ 3 P" « nt * 

' ■■purages record sales. Touring 10 ■ record company for a rt cn. as even some superslars I i*™ 4 ** m lhe marketmg 


On „ * '■ 


\roportion of that monev . c ? ura » es record sales. Touring to a record company for a aj} Pye n some superstars Th * of the, had worked m the marketing 

to them also rcquires ,ar S e out- period or three to five years, have chosen to do so for their company s busines particularly j field. 

•if. . lay. such as equipment and tra- with contractual agreements Dn D wn reasons the U-S - ,s cruciaI - w,lh 60 ta ! Carried out by Heid rick and 


the U.S.. is crucial, with 60 to I Carried out by Heid rick and 


■ 1 ■ " r~i) 

? C-.V 






^icians have learned about veiling, which may take a time marketing and distribution at an a s Mr Alder nuts if •‘There's 70 cetlt- £ f lotal , incomc ! Struggles, a recruitment con- 

X - 1 ;.*? pas > to be recouped by records. But advance of perhaps £100.000 for no point i n havin- ar-c sims ^nung from dozens of eoun-, suliancy. thc survey was based 

:,ums have been dissipated. n p point in navin*. iar rt c sums tncs# 17^. third director. Mr.] on questionnaires sent to the 

hst by taxes, in a business . ^ ■ .... ' °i" e f hn?' Maric Fcnw ick. spends more; 1^35 non-executive directors 

B attracts every sort of & '*■' ‘ m * i?‘ - ' / . • -i a millionaire In that sense. He than six months a vear un lours ! 

.. -Tirer. The working life .'j-.- '• • i.'i - . “ «... 'i* ■ “dmits that certain managers in an(J of jj e r work abroad. At. 

oon musician is liboiv t« . ! '■>$!? . ."-‘rS 1 t-'-v post have contrived to inter- pj^ggni warnings arc repatriated. ‘ r | T/v M 

' ;•■■■.! J Prptthis to their own ends but H Th ^ EG Man3S ement holding. I P||TS Till 

MT- 1 *L . 3| believes that it is incompetence ECl Music, is respon-. XVA 

■' rQ • M»l| nnw ^ drives most musi- sible ff ,' r Ihe nlllsic publishing' , • 

■ clans of their duc rclurns - side, which also generates i rfflClfipCC 

wwayi 11 ' ,w *' "' * g; “A lot of musicians have strong cash flow through resi-i ILrUi3JjLlV/Oi3 

. ^ 00 &i££\ 1 heeft ruined by the business — duals; hut involves a great deal; 

mmr SttBmm' ,hey t0 ° n,ncb tt>0 suon or of “police" work and account-' -miynACiAC 

W .dfi' nut enough ever. I believe that ins. As a result, the company; | § B | g 

K. . ImB . flillaM^n British musicians are the best has built up excess accounting i Mr Mr 

in the world and should earn capacity which it intends to uspi _ 

accordingly — the road is very in future for handling indivi-j “ 

hard,” he said. dual business for musicians. ^ 

He encourages them to be- photographers and others with THE TROLBI^with^ tents, as 
come businessmen in their own high earnings and therefore the , any tent hire 1 sompa ny wili tell 
right and many have been need for financial advice. you. is their reputation for 

successful in related activities The company believes that It. PE? too 

»«n ~ operating rerorrtm, la fillinv an Important sap be- ; (mwM I n t ie ftj, to too 


. oop musician is likely to ■ ^ 
| - ort and an interest in 
' -.Tg with some income is 
!y predictable and uhder- 
■ .ble. As a result, musi- 
look for . management t’-r 
nics which will provide , % 
•^NNlent financial services arid 
O, particularly in relation 
.^>11165 and tax. 


1 *■• n*&-\ 
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whose appointments were an- 
nounced in the Wall Street 
Journal fast year. It was found 
that only 5 per cent, or the 
respondents wore women and 
only 2 per cent, were coloured. 
Yet over 90 per cent, of Uie 
new appointments went to 
graduates and nearly half the 
people selected were chair- 
men, vice-chairmen or presi- 
dents of their own companies. 

“ The typical new non- 
executive director is 52 years 
old. male with an advanced 
degree in law or business.” 
says the survey. **Hls major 
functional experience has 
been in finance. He is paid an 
annual retainer in addition to 
regular and committee meet- 
ing fees, averaging £3.500 
annual cash compensation. 


“ His friendship with com- 
pany management was the 
source of the Board invitation 
which he accepted for the 
opportunity to contribute. No 
formalised performance stand- 
ards have been established for 
himself or the chief executive 
officer. Liability Insurance is 
provided for him. He owns 
company stock although he is 
not required to do so. 

“ In addition to being chair- 
man or president of bis 
present employer, his re- 
sponsibilities include three 
additional corporate director- 
ships and three civic or 
charitable directorships. 

Understandably he has de- 
clined some board invitations 
because he is too busy.” 


By Sue Cameron 
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of turn over, and adviaos on pen- reeoras. out arc ucmiw ehnninn n ff iHp 

sion schnnios ond InsorotuT. indmdoal touch that EC. can ;>'multancou S ly shoom e off the 

Simietimcs This is in ihe form of give to tours, records and pro- : * • 1 

endowment policies, with gills motion. It is now looking at Memories like these are bard 


A tent in use as a temporary warehouse at a British Waterways 
depot in Cheshire. 


endowment policies, witn gills motion, n is mn» iwwhs ““ v , , . ... rhnwprt that 

bought lo pa« off ion" term lhe opportunities expected to; to eradicate. But efforts are floors. French doors, and silky Manchester area showed that 
PK 0 c arise w those new entertain- now being made to persuade Unings that can even be dyed the minimum lease for a 10.000 
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• J. nature of the pop busi- 
; ias changed somewhat in 
years, with groups and 
finals retaining greater 
of their interests and 
l <ipg a higher proportion of 
e in less risky businesses. 

".'major record companies 

' - iue to dominate the output K 

-jords, but some successful . . Sometimes this is in the form of give to tours, records and pro- : sua * '■”"=• “““ aepot in uiesmre. 

.ians are opting for smaller ih. E.G. maiwgemcm team: Mr. Mark Fenwick (left). Mr. David endowment policies, with gills motion. It is now looking at ^ c ^‘^ llhe ^ . , Manchester area showed that 

.- ;ement companies which Enthoven (centre) and Mr. Sam Alder bought lo pay off long term the opportunities expected to ; to eradicate. But efforts are floors. French doors, and *Uh> Mancnesier area wm c 

Tv* closer attention to their en * encre) premiums. arise m those new entertain- now being made to persuade borngs that can even be dyed the minimum lease for a tu.uuu 

—jiPB Their work is sold the long-term rewards are pot en- a good band. Royalty rales will ment fields such as video, which t industry that modern tents can to match the company colours square feet va f e ‘ 10 “ s ® 13 

companies for distri- enormous. “Residual” depend on thc band concerned. it believes will be ideal for: provide reliable warehousing or the boss’s new hat. The only years at an average cosi o *- 

:% and with the earning albu “ ofte n over live but the company is confident "DppnrfU visual artists like Bryan Ferry. 'and accommodation at highly modern convenience you cannot a . s 3e will not help 

'-^-nerhaps £250 000 for a or ^ en y ears have generated a enough to prefer high royalties XVtCUrilb The ihree direc-Jors have set .competitive prices. Tents nowa- normally find in 4 tent these kind of u P rt ra 

. album, Ae market is recep- cash flow for EG and sub- to a large leasing payment. Despite the rapid break-up of out to be easily interchangeable days are referred to in the days is air conditioning. p ®° p * e f comparatively brief 

' • stantial income for the groups EG’s policy is to avoid expen- sorn e groups, many individuals in their roles, each is able tu trade as - temporary structures Une 0 f the largest companies 

■'•re are about six smallish concerned. King Crimson, for sive marketing and distribution remain with EG. Thev con- go on t-mr. negotiate contracts ; and they are said to be proof , n tfi e tent business is Davies p 

"Jtement companies in the example, earned £250,000 for operations, retaining its cash ijnuc to cam residua! income of all kinds and deal with the : against anything the weather Bryon. of Winsford. Cheshire. Using tents to entertain is not 

- whit* ' are proving residuals last year. flow for new ventures, in the r r0 m albums they had made individual problems of his ; can offer. It makes and hires Keespan really an economic proposition 

•. raful as •' middlemen,” and The risks involved in launch- belief thot returns on fixed years earlier: one former mem- clients. All have come from’ ~ , , , tents for conferences, exhibi- fo. parties of less than -uo. ut 

—4anafieinent is une of the ing a new group, perhaps to re- capital are nowhere near as ber of King Crimson even more conventional business! (j^iC WlllflS lions or warehousing and also a fuliy furnished and decorat a 

— ’ promisinE. The company form one which has disinto- attractive. The eompany has a makes a trip from a Tibetan backgrounds, but saw the pop . . provides Mimspan marquees tent capable o 13 » 

export business in grated, arc daunting. It is at- turnover of around £700.000 on monastery from lime to time music business as being more' They have spring-loaded main for functions. The Keespan hundred people co.ts £4o a 
-73 and ^now turning over cepted that it may take five records. £200,000 on music pub- to pick up a cheque. The U.K dynamic than their previous masts. »tecl hawsers and tubular costs _la0 a week for 1U.0UU week which compares favour- 

' £lm. a year. Its principal years before it starts to earn lishing. and up to £200.000 on tape and record industry, now activities. ' ,tee! . " a * v hv ! ^' C n h squar ® ab,y V li ] l , he p , nces iUSJta! 

:; tiatis are Rdxy Music, in- big money, and this will invar- performances. Profits for 1975 in a decline compared with last Mr. Alder observes: ”If 1 had . means mat thej stay up b> ten- period is three months and the bic hotels for banquetiu*, 
F^,Se I93ol iably happen in the United were £120.000. year, sold goods worth £159.1 m. been in the same position 50 . ««* ra bier than | luck 0ne 

■*«£». S', m Stalk Another director. Mr. San, at manutaetorerH' prices, in years a,o I would ta ffone 23ST £^2? 5S ZTJS ± 
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COWPANY NOTi 


ENTERTAINMENT GUIDE 


OPERA ft BALLET 


THEATRES 



CUM.- <01-»*S SI *1.1 j FORTUNE. _ _ 

ENGtrSH NATIONAL OPERA I Mon.-Fn. . S*t- S •ml B. Tnur, 
lit 7.30 Don Giwannl. Tomor A i A*rii ANGERS Dureif BOND sn 

♦ .20 The Magic Flute: Tnur. 7.30 | AGATHA CHRISTIE'S 

• S«t. 7.30 TH« Coronation o> i MURDER AT THE VICARAGE 


!3B. QUEEN'S. m-73a 1166. Eveningi B.00. | CASINO, Old Compton Si. 437 S87T. 

. 3 Mai. Thurs. 3.0. Sals. S.30 and B.3D. t THE MESSAGE JAI Son. Perl*, dell. 
Winner or «ll award* lor I 12.23 (Sa‘ onlvl. 4.10. 7 55. Sun 3.00 


♦.’20* Tha "Magir FlutV:" Thur. 7.30 | AGATHA CHRISTIE'S of TH J5Jl EA ^-»»v-* 

i .**• 7* M ^ MU ^^n AT GRyiT V V C EAR ACE MI " MI & eA M ‘ Y| 

LtE lEUE t Oo;. SaTSiH. SECOND Dlrnclcdb^ROLD^NTER 

Scot. 4, TuM to Frl. 8 0- Sat. 5.0 GARRICK THEATRE. 01-836 4601. RAYMOND REVOEBAR THEATRE. 

1-30 MUCDnGUEKI CLOWNS Evenings S. Frl Sac 5.30 and 8 20. 734 1593. (At 7. S. 1 1 n.m. Owns Sun.i 

i>.- Suitable lor Wildren. Saiu ! RICHARD BECON5ALE K PAUL RAYMOND preserves 

£t. Scot- 6-14: ONDEKOZA — 1 " *ide-spJinm5ty runny ■' iDallr Mali; In THE FESTIVAL 

1 Dm mi (Japana. 1 punmv peculiar OF EROTICA '7B 

“ mnwaLi U LiI 92B " l i oi "Mike Sion" eKentwally tne, »a*tlv F M L . LV *« CONDITIONED— You me, 

ESuJr AIR-CONDITIONED ' enLertaiPing. brilliant eomedv." S. Tim«. drink and smoke In the Auditorium. 

^7 30 Mat. Set*. 3 “ More good taMM wi oMier May RECCNT . 323 2707. „ E.enings, 8.30. 
LqraON _FKTiyAL ^BAIJ-ET \ in London, oojenrer. Friday and Saturday 7.0 and 9.15. 

V% 1 r.;..fP-| PPgUA with}— — THIRD ECSTATIC YEAR I 

ftttMWiaiiM.1 | GLOBE. 01-437 1592. Erg* B.15. NEW CAST I 

N wnit -m m 1 Mat. Wed. 3.0. SU.i.11 *nd 8.40. NEW EXCITEMENT • 

" 1 y'yS 1 " 1 PETER BARKWORTH PETER JEFFREY LET MY PEOPLE COME 


Health tips 
help typists 
and tycoons 


W&Wfci-W" 'TO BARKWORTH* J*ETER JEFFREY 
lajHM' MWtC 1 W*A E ^E CO “U; .TOffiTi, JS*EIS - t femSSSr l 


THIRD ECSTATIC YEAR l 
NEW CAST I 
NEW EXCITEMENT • 


. Tomor^Sat. Paul Runyan. 


woman In the Wott End." Guardian. 
DONKEY'S YEARS 


LET MY PEOPLE COME 
AN ADULT MUSICAL 
Never a dull moment. " Evening News. 
(OO tickets held (or sale ar door. 


7.15. iCirde Bkble. fur E«en>ng PeNs.i w m. 

KjTeqy fJUM aim ijLuuua 

■KbTImWSSWS I". 7 OFFICES ARE not part of 

FAM?LY b,r pCoT t ai man’s natural habitat and 

Sf., Tio. ra- ^ ‘hose who work in them will 

«ondition.ng. on iv stay fit if they up 

Leicester square theatre 1630 straight, breathe deeply and 
by 5 death 11 iaJ" 1 sw S'oi;. 2°3 d R learn to love traffic jams, accord- 
bv 30 »«“' 3 ?or s S*30 b orol ing to the Health Education 

far *11 progs, at and Sun. Full* air- p nlin ni] 
conditioned. L VUIILIi. 


i any kind of surface including Motor when production lines at win soon make it possible lo 
• concrete. The biggest are 200 its Halewood factory were being pu t a ten-acre stadium under 
! feet wide and there is virtu- prepared for the changeover to canvas, some of the old tenting 
i ally no limit on length. the new Escort. traditions are still being kept 

: Ten’s can now be heated and This facility is especially use- alive. Davies Bryon has just 
i those designed for entertaining ful when it comes to warehous- finished a Big Top for Sir 
come complete with parquet ins. A quick check in the Robert Fossett’s circus. 


E « !< ■ ”d» rdT u 'bUhVffcu ROV *j JJPJJRJ- n 7 ??*- 1 7 s |b ODEON HAYMARKET i930 2738 27^1! TllC Council has jUSt pub- 

laughl.r. Dally Mirror. Evening* ai •> haw . 6.30 and 9-0. T<VXI DRIVER >Xi. 5eo. urou^ Du. | 4 _ h _j _ ,.olI»H - c.,.. 

— A New M.»lral ^ '*£ E Rlchard D-Brlea. 1 SO. 4.4S._ «.I5_ Ft. IiM Mon . Sun;. llShed a booklet failed S.a> 


THEATRES Ewning Standard. -'Two hour* m bubbling 

HIhSSS™ 0,-BJB 76M. laugh, er.' PalW M.rror 

, ' M - BlJ0 ' T1u,r ' 3 ' 0 ' HER MAJESTY^. 930 660B f>». « 

SWOON'S BUT NIGHT OUT. F«*vi Mid Saturday 545 aw, B.30. 


■ rorsir nan majeoi f » . Va 

iN DON'S BUT NIGHT OUT. F'MtoVi V^'tompi *"* ! 

TACLE. CAPTIVATING TUNES ., 1 „ e » Tf ue mikii-Il" F.a New* 

« RACY. COMEDY." People. “ PULSATING MUSICAL. E*B. .Nfw. . 

IRENE Snal* S.S to WB 

K. SUMPTUOUS — THE MUSICAL — “ ~7 

HAS- EVERYTHING." O. txpfesi- . HAYMARKET. 930 9B32 , EW-i»m*J 3.00. i 
IRENE : Mat. Wed. 2.30. Sat. 5,00 and B.15. | 

. TAKE LONDON BY 5TPRM." I Ednard Wood«ard. Gvraldirw McEwan. 


R MAJESTY^. 930 B60B E*«. »t *. A On ? ‘a Uww." h Dlv. j^, k L° S 5 20 8 5Dl A " sa * 1i ^ fit IO the office " Which IlStS tllf 
FriAvi and S*tardav5 5,45 aw, 8.30. ELECTRIFYING. D. Mail ouuneo. , H ...... «... 

“ mtlCATINr^MUSI^AL " Eva New, SE E_ AV SP J TH g A TR EJIP ST A.RS^ ODEON LEICESTER SOU ARE 7 9 7<f hi n7 IhlPgS office workers 

p ui#AT S £ ot « n TI1 d0 , to e ™ rc . th T e - v 1 k , cep 

— — - — robert morlev. ceorge cole < B.js healthy despite being tied to a 

vu.ai rcr a 1/1 a<t.t? BMltlmn 3.00. ta IFM TB4VCBV ' — - , , . m. _ e . . . . _ j. _ 

odeon marble arch i72j 20112. de?k. The nrsi item to ne 
“i‘° S BeeiT AL M N «.e , uLp i*T M l£J SSS tackled U the stress and strain 
wSmed”' 5 ' 30 ' 0 ' 30 A " ieal * m * ¥ w that can be caused by connnut- 

: — — ^ in a. The booklet, which is 

, *!i?? A ,2 , 34’ B 5 !Jn 2 'nc! , ,? , ^ , „ SSffwSSB; illusinted with Bristow car- 
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STRAND. 01-B35 2660. Evening, B. 00. 1 Proas. 12 SO 2.55. 5 55. 8.55. Let* 

Mat. Thur,. 3.00. 5at5. 5.30 and 8.30. [ Show Frl. & Sat. 11. 55. 


5A7M .NO PERF5. TOT - . M». 10 Thur. 9.00. Frt.. S.L T. 30. 9 JO. 
. R. Bo* .Olhca open 10-6 today * THE SHOW 

N^^s^.h^a'rSfi year: 


LYRIC. 01-437 36BB. Everilno, 0.00. 
WEiLA , *HAN&CK. S jbHN° MOFFATT 

-STILL THC FUNNIEST COMEDY IN 
LONDON,' 1 Daily Mart. 


Dorl, Mare. McDonald Hohley 
Arthur Howard. Barry McGinn 
NO SEX PLEASE 
— WE'RE BRITISH 
Directed by Allan Qavl, 
SIX HYSTERICAL YEAP5 


TALK OF THE TOWN. Ot-734 5051. 

FULLY AIR-CONDITIONED 
From fi.15 Dlnlnn and Dancing. At 9.30 
Revue: SWEET TEMPTATION 
and at 1 1 n.m 
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The long term 

If you're going to leave 
your car for anything over 3 
hours, the Long Term Car 
Park may be your best bet. 
Only SOp for up to 12 hours. 
And only £1 per day. There’s 
room for 4.500 cars. Follow 
the signs to the car park, 
there's a minibus service 
every few minutes to the 
airport terminals. 
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The short term 

If you're seeing someone 
off, or welcoming someone 
home, one of the Short Term 
Car Parks is probably the 
answer. They're located in the 
central area of the airport and 
the prices (from September 1st) 
are as follows: 

0-1 hr: ISp; 1-2 hrs: 30p; 

2-3 hrs: SOp; 3-4 hrs: 75p; 

4-5 hrs: £1.00; 

then each extra hour (or part 
of an hour): 20p; and a full 24 
hours costs £4.80. Compare 
these with West End rates and 
you'll appreciate its a pretty 
fair bargain. 

Long term or short term- 
the choice is yours. 
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Planning for 
water 


DEC ID INC THE most appropri- 
ate form of organisation for the 
water supply industry may be 
the least pressing of the prob- 
lems now facing Ministers. But, 
as Mr. Denis Howell, the 
Minister with special co-ordinat- 
ing responsibilities for the 
drought, remarked after his 
appointment last week, the 
exceptionally dry weather of 
the past 12 months has added 
a new dimension to the Govern- 
ment's idea of creating a 
stronger national authority for 
ihe industry, which was the 
principal proposal in the con- 
sultative document it circulated 
earlier in the year. 


More promptly 

No one in the industzy could 
have been expected to foresee 
that the present drought would 
develop into the worst for 250 
years. But it is always possible 
that the Government might 
have responded somewhat more 
promptly to the deteriorating 
situation had it had the benefit 
of some central body which was 
charged with considering the 
overall view. The National 
Water Council, the industry's 
present central organisation, 
does not have a planning role 
while the only technical body 
which is concerned with 
national planning, the Central 
Water Planning Unit. Is under 
the shared control of Lhe 
Council and the Department oE 
the Environment, an arrange- 
ment which has not proved 
wholly satisfactory- Similarly, 
if the long-term development 
of water resources should call 
for schemes to transfer water 
from one river system to 
another, there would seem to 
be a role for some strategic 
planning body to deride which 
projects would represent the 
"best use of national resources. 

The case for a more cen- 
tralised structure is not clear 
cut however. It is barely two 
years since the industry was 
last reorganised and ten 
regional water authorities were 
created in place of more than 
1.400 separate undertakings. 
Each is responsible for manag- 
ing all aspects of the hydrologi- 
cal cycle — from water supply to 
sewerage — in one nr more 
major river basins. Their boun- 
daries were drawn up so as to 
enable them to be virtually 


autonomous in matching 
regional demand to regional 
supplies and their main task has 
been that of assessing develop- 
ment priorities within each 
region. Some inter-regional 
transfers may eventually be 
warranted but there is no fore- 
seeable need, as yet, tar any- 
thin g akin to a national water 
grid. 

Ail this would seem to point 
to the need for a central body 
analagous to. say, the National 
Pons Council with advisory 
powers on such matters as in 
vestment, finance, charges, and 
efficiency, rather than the more 
powerful body the Government 
has in mind — which, among 
other things, would take over 
the responsibilities of the 
British Waterways Board for the 
canal system. Tbere is a further 
relevant consideration. The now 
defunct Water Resources Board 
foresaw the demand for public 
water supplies doubling by the 
er.J of the century but the pro 
sent drought has served to 
remind us that the growth in 
demand in turn depends upon 
the extent to which users are 
encouraged to re-cycle water and 
to seek economies in other ways. 


Economy 
Both domestic and industrial 
users have tended to regard 
water as almost a free resource, 
an attitude which the industry’s 
financial structure . has done 
little to discourage. True, water 
charges have risen sharply in 
the last two years but this has 
reflected cost inflation and the 
withdrawal of Exchequer and 
rate fund subsidies. Although 
the industry faces a heavy in- 
vestment requirement, for re- 
placement schemes let alone new 
works,. it is currently financing 
virtually all of its capital spend- 
ing from borrowing. A working 
party drawn from the water 
industry suggested last month 
that the Government should 
use its existing power to set 
target rates of return for the 
water authorities so as to en 
courage a higher rate of self- 
financing of new" investment. 
This would mean further in- 
creases in water charges. But, by 
encou. aging economy in water 
use, it might serve to make some 
of the industry’s development 
schemes less pressing. 


Keeping Lockheed 
out of Dutch politics 


THE DUTCH Government has 
handled the explosive issue of 
Prince Bernhard's involvement 
m the I .uck lived payments scan- 
da I with commendable skill. 
Mr. .loop d<*n Uyl. the Socialist 
Prime Minister, has a long 
reputation as an astute 
politician — in the Netherlands 
he is sometimes compared to 
Sir Harold Wilson — and once 
again he seems to have suc- 
ceeded in picking his way 
through a minefield that could 
have destroyed not only his own 
Government hut ihe House of 
Orange with it. The proof of 
his dexterity is the conclusion 
of yesterday's Parliamentary 
dehate in The Hague, in which 
all the major parties supported 
his management of the crisis. 


ibdication 

The problem facing Mr. den 
Jyj was to ensure that the 
’rmce paid a penalty for his re- 
ations with Lockheed, which, 
n the words of the official in- 
iuiry board, were " unaccept- 
ble]“ without provoking the 
bdication of Queen Juliana. It 
s nol that his Labour Party has 

my deep-felt devotion to the 
lonarchy as an institution: the 
tarty’s position was dictated by 
i straightforward political ad- 
ulation. The vast majority of 
he Dutch people is both in 
avour of the Monarchy in 
gneral and extremely fond of 
)uoea Juliana in particular, and 
it election, which is hound to 
le lurd-fougln. is coming up 
text spring. Mr. den Uyl was 
onvinced. probably rightly, that 
ic would lose the election if his 
iarty gave lhe k*3st impression 
hat it was trying lo undermine 
he Queen’s position. 

In the event, he has succeeded 
n his objectives. The Prince 
ias been stripped of virtually 
ill his public functions, the 
Jueen is still there, and the 
xnfnsl and right-wing panics 
lave found no way of exploiting 
ho crisis to their own advant- 
ige. Unless there are new and 
mcxpccted developments in the 
nasi few months. Lhe Monarchy 
s unlikely »u bn an election 
sxue. The Queen will slay on 


for a year or two at least, and 
her abdication, when it comes, 
will be seen as her personal 
decision, taken without pressure 
from lhe Government and wiih- 
out reference to her husbands 
Uowufall. 

The decision not to prosecute 
the Prince has been the only 
controversial aspect of the 
Government's action. Were 
Bernhard nol the Queen's hus- 
band. there is hale doubt that 
the Government would have 
recommended an investigation 
hy the Public Prosecutor's 
office. The decision not lo do 
this was again a political one. 
as Mr. den Uyl knew full well 
that the Queen would abdicate 
i in mediately. There has been a 
severe reaction from constitu- 
tional and legal experts, who 
argue that the Prince is being 
given the benefit of the doubt 
in a way that would not be 
possible for the ordinary citizen. 
( Bernhard lias no constitutional 
right to immunity from prose 
cation.) But all the evidence is 
that neither the country as a 
whole nor the political parties 
would want to see the Prince in 
the dock. Opinion polls taken 
since Thursday's dramatic dis- 
closures indicate that the over- 
whelming majority of the popu- 
lation feels at least some sym- 
pathy for him, and nobody 

warns to provoke the inevitable 
side-effect, the Queen's abdica- 
tion. 


West Germany 


The spotlight now seems set 
to move on to West Germany, 
where there has long been 
speculation that the Bavarian 
wing of the opposition Christian 
Democrats could also have been 
involved with Lockheed. But 
the Government coalition, 
curiously shows no sign of want- 
ing to stir up the allegations as 
an issue for October's elections. 
As long a$ no concrete incrim- 
inating evidence exists, they are 
right. The election should be 
fought on the overall political 
choices facing West Germany. 
But if there is any substance to 
the rumours, the Government 
should not hesitate to publish 
what it knows. 
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T HE DEBATE on the future 
of diesel cars will develop 
a -new dimension this 
autumn when Volkswagen 
brings out a diesel version of 
its two most popular models, the 
Golf and the Passat. Until now, 
the impact of diesels has been 
confined to the fringe areas of 
the car industry. As power 
units for taxis they have proved 
economical and durable under 
the strains of urban driving; 
and in the big executive 
saloons, mast notably the Mer- 
cedes, they have won a small, 
but gradually growing following. 
Volkswagen, however, will now 
be putting the diesel engine to 
the test right in the middle of 
the mass market 
A few years ago Volkswagen's 
experiment would have been 
dismissed out of band by the 
maj'ority of opinion in the in- 
dustry. But not any more. The 
search for more economic 
motoring has forced manufac- 
turers to look again at the 
alternatives to the petrol 
engine and to question some of 
the conventional truths about 
what the motorist really wants. 
What none of them can now 
afford to ignore is the rapid ex- 
pansion of the established 
diesel market since the oil crisis 
sent petrol prices spiralling 
l. ..:Js. 


Rapid world 
growth 



-cent of the world's 


Gft/n Genfct 

A Mercedes production line in Germany (top), where the diesel engine has a growing following; 
British Leyland is to offer a diesel-engined Princess (above). 


Diesels still account for only 

Ut - L - ?L JZPUlfL versatility of its petrol-driven diesel car is about £200 more quantity of fuel, it is calculated 

competitor. It needs pre-heating expensive than its petrol to give a 25 to 30 per cent, 
rars against a total or -Jbm. t0 f rom co ^ ( ^ > i t muc h equivalent, although in Ger- better return, with the per- 


mam "arhirerl last vaar Rur in *““'-** ucilci iciuiu, wuu uie pci- 

iq-t 9 in mo rfilLiJ shjwer acceleration, and a lower many Mercedes has trimmed forma nee differential swinging 
made which meauBa that in com- lop speed ' 11 4150 fiives less tr, - te dlfferentlal Ouite substanti- further in its favour in the 


diesel mounted" by . 'the. diesel .-cbm., " 

oiitout. • pCTeatffl8Bzrfafctuz?ersinEurope V : 

Several arguments have been to take advantage' both of the > 
advanced to explain the curious car and . small commercial < - 
German situation— that the com- vehicle markets. : Within ^he 
pulsory third party German next' decade, because of^tfe .. - : 
insurance system is heavily sheer unit size of- the air' V 
loaded against vehicles with market, mmitifaeturers-assaiaF^ v "' 
large horsepower; that a great that the car' element '.will be. • 
deal of home beating oil finds come increasingly impyoirtadt lit 
its way illegally into cars; and their plans. But at present 
that businessmen travelling on -^elr expansion - is primarily > 
mileage allowances based on aimed at the small TOffimenSai".., 
petrol engines can make money vehicle market which ts-'esi- ;. : ' 
byr running a dieseL “Image” panding -rapidly as users con- ' ’ 
may also have something to do vert' from petrol' right Across - 
: with it Mercedes has developed Europe. - ; . V V* 

a strong Identity in Germany, p a fo example,- tea ! 1 
and has also chosen to price its . > fei Z i JvSiiTT- - ,4- 

diesels verv much closer to its recently S° De Into production 

petrol cars than it does overseas. JP- ISS? * -* 
It is the continuing success of f 7 - .... 

companies like Mercedes and the diesel equipment jnanu- * , 

Peugeot in expanding their facturers stand to gain . &£*!£, a 

diesel production that ia one of c ,^ op T e i5? v L r P l?J : » * * J 

the main factors behind the built in by Flat Afijj . 

increasing investment in this 

sector by other manufacturers. . Both _ Perkins 

This is now ’going ahead oh a GAY- Britain s main supplkjtiOf ■ 
broad front injection equipment, , ; . . 

Citroen has produced a diesel working to their limits over Ihe ■ 
version of its CX which now i aSt S’®??- and both. hsrybyim ’’ 
accounts for about 20 per cent heavy investmen t ty *new faedi- 
of .the car’s output, Volkswagen ties. Perkins is .■gppndtng afcmit ‘ ... 
will probably follow up. its Golf .and CAV fSSm. . >:v 

diesel with a unit for its new CAV; which with Bosch. th& 

Audi 100 (though this '.is still Germany company, is one oftfae 
two years " away). Fiat has two main independent sappers 
announced its- intention, of of injection eqitipment in "the 
making a diesel, and British .world, stands to gain most from J. 
Leyland, which fits a diesel , into the diesel expansion into tiie . 
some export Marinas, is to. offer car Industry. Injection equip. ' 
a diesel Princess..' Alfa- Romeo .ment demands heavy investment 
also recently, joined Europe’s and highly ingenious production 
established diesel c&r'maunfac- engineering because the parts 
Hirers by fitting a Perkins -have to be made in large quabti- . 
engine to its GinliU modeL Even ties, .to great precision. Few ' 
in the U.S., where virtually all independent car manufacturers 
small commercial vehicles ,are Would be tempted to lay down 
still petrol-driven, General the plant to duplicate this 
Motors is investing in experi-' equipment, whereas they might " 
meats with a diesel Oldsmobile." be "tempted not only to build 
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hasdisolaved verJraoW easwe ' a 1 ' 618cc der elope d more development work But lobby argues that if petro i 
groStii h Both SSreed^Sih 68 horse P° wer at 5* 500 rev s per the basic characteristics of the engine were detuned to give 
accoimts for about Imnnle - contrast, the 404 present-day diesel are inherent ^ performance charac- 
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p 0 „ 0fln » of WSCC. develops only 57 bp the petrol engine, the diesel heeome 


, . could became equally economi- 

works by pressurising fuel until ^ and ^ enl mairaIactU rers 



and Peugeot (33 per cent), 'I I’iST^wnT 
have substantially increased a ,50 ° p ’ 
tJ.eir output, 
believe that 
diesel car production 

a?nnunfino it is a much heavier unit, need- pressures built up inside the y es Wlth ^ 

nf tot J? ■ it ab ° Ut 4 Per CenL ins a Iar S er “d heavier starter engine mean that it has to be. ai ? e J' . PM , nnmv , WVAr .i 
" lJ battery and a more robust much stronger, and therefore n .^ 

The case against diesels, how- suspension to carry it Inevit- heavier, than its petrol ! s cl "Jg® 

ever, remains a strong one. The ably this extra weight carries a equivalent: in turn this means “J‘ eseI fuel - ■“ “b le - s “°. ws ’ 
engine has nothing like the cost penalty. The average that the engine makes more rrtr "“ 


U>K. industry 
antagonistic 


.... . , power output for a given ally. kind of town-drivin® where A breakthrough Jn Amgrica,-, ^their own diesels from adapted 

ca P ac ity. To take one example. Undoubtedly some of these petrol- engine consumption tionally. lukewarm i towards petrol engines but^ -to sell them 
rirt^alfv static^ ^tbe d5Sel b ?n- the - old Peugeot 404 petrol deficiencies could be reduced by tnds to^oar. The outddeusers as welL 

vtrtually static, the diesel m- engine, a I.filScc unit, developed more development work But lobbv anmes that if octroi At p^en^Sh^ : 

tlon of the European component 
manufacturers ■ « fixed ' on tiie 
potential for convmtiiig theV. 

U.S.’s vast fleet af small qom-r 1 ^ . .. . , . _ 
mercial vehicles from petrok . .Despite ! the .presence of 
But in the longer term, Serkini .and CAV, as, well as 
pollution regulations, tighten, -several ' heavy diesel manufac- { 
there is a chance that tbe diraeL furers in the- UJL, the British 
may be seen as a usef ul alterna- £ir; 7lnaustry : , has .-remained 
tive to low performance petrol ]jLrgriy\antagonistic .to the con- ' 
engines, whfle helping - UB-: cepV has no diesel car 
companies reach the higher at present, other than the 1-5 
miles per gallon targets that Iitre-Marioa diesels sold in a - 
have been set by the Govern- -fe^v-oveiseas markets for taxi 




there are some ' countries, 
clu req'uieS V °“ b '7 “*■ wher<! a “ el 


stronger suspension and more 


can be obtained for less than 


ment 


WORLD AUTOMOTIVE FUEL PRICES 
(SPRING 1976) 

PRICE (p/galL) 


COUNTRY 

Non-premium petrol 

Diesel 

U.K. 

7T 

69 

France 

89 

64 

Italy 

no 

44 

W. Germany 

78 

79 

Spain 

74 

49 

Holland 

88 

44 

Belgium 

85 

54 

Sweden 

84 

35 

U.S. 

38 

' 34 

Japan 

100 

58 

Brazil 

19 

9 

Mexico 

47 

11 

Source: CAV 


^amp/S-eii^nTSi: *** th« price of petroL But this 
culate that for every 1 lb added ^ spends ^ essentially op the 
to the engine, the car has to be artificial factor of government 
i lb heavier in construction. - Policy. Some governments. take 

.. . .. .. . . the view that diesel con sump- 

Similarly the diesel engine t | 0n should be encouraged 
lacks acceleration because it because 0 £ economy advan- 


Emission 

standards 


cannot be run as fast as ihe t oetrol- others tax 

petrol engine. To induce the K °_ V *J P !"® ’ 


j? * h :_u j diesel and petrol at virtually 

fue! to burn at a high speed Ule „ me lOTel . 


the diesel unit demands a lot 
of air and “swirl” in the com- 
bustion chamber, but even 
using such devices as 


On the face of it cheap diesel 
fuel should be a considerable 
attraction to greater use. This 
y.„. certainly seems true of France. 


*>25, "Jtf 1 * 5 Mrt hStdM 'in 

4 onn Si^i Europe, and increasingly so .in 
more than 4,000 to 4,500 rpm. Italyj where a switch to both 

Against all these deficiencies, diesel light commercials and 
however, the diesel is much cars is rapidly developing. But 
more economical in its use of Germany is - a si gnifica nt 
fuel than the petrol engine, anomaly in this logical pattern, 
basically because of its in- having slightly higher diesel 


bustion process. For a given manufacture more than 50 per 


iise. and efforts in the past hare 
been half-hearted: in the late - 
3940s, for example, the Standard; 
Vanguard was offered with a .. 
die&ri, wtucfr was thfe same basic ~ 
engine ras the unlt used in the 
Ferguson tractor. 

The big question mark at the Wj:...;' > j.. 

moment lies on diesel emis- V 5^S n p^ yi i^ d n 
sions which are eenerallv t0 re-engineer its light truck 

cleaner than petrol, exhausts f a 
but canot meet: the 1978 nitrous !2j2l? 8 f5 S?in £ ' 

oxide (NOX) - . regulations. . (?nr ^ nt J£ h remains h j^Be 
There is a possibility that the ***:. B “ £ moment^e . 

NOX requirements wifi, be ® rft J sh still ■ seems 

eased sufficiently .to let the set against any att?n^s 

diesel through^ In that- case, foster diesel units at the 

provided there is no tig hte ning expense of petroL --To do -so; It , . 
up ou two other emission areas ar su fi s» would suck in more im * 
-—the .“particulate'.' or solid ports of diesel becauscthe UjKT 
emissio ns, and alkides whirii iodustry is as yet uwequippe*^. 1 1 
are also characteristic of the to compete. For the.lime.hei^.. 
dleset— i the engine could have a .at least, it looks as'^burt^^. . ^ 
bright future in America. ' UJC. will remain^ '-the comm?: ,.^ r 
Already, a considerable expan- most out of step in ;Earop&3!ri 
sinn programme has been this issue. 


MEN AND MATTERS 


Motorcycling the 
minority way 


The Boston Consulting Group's 
lugubrious report last year on 
the British motor-cycle industry 
read like an epitaph, making 
particular play with the notion 
that by retreating from its 
volume base into the specia- 
lised ■’ super bike “ market, the 
industry had undermined itself. 
1 wonder what the Boston con- 
sultants would have made of 
the British offerings at the 
Earls Court Motor-cycle Show 
this week: it would be virtually 
impossible to describe any of 
the presentations as anything 
but ‘‘specialised.” 

The most extraordinary of 

these is a machine called a 
Quasar — after the mysterious 
stars which are rushing away 
front us at the speed of light — 
made by Wilson and Sons En- 
gineering of Bristol, a family 
company better known for its 
vending machines. Wilson has 
produced a two-wheel vehicle 
which is virtually enclosed, it 
has a roof and a windscreen, 
uses a Reliant engine and is 
made, for patriotic reasons, en- 
tirely from British parts. Its en- 
gineer. Ken Lea man. says the 
company is hoping to produce 
about five a week. The rider, he 
claims, will remain dry in the 
worst downpour unless caught 
in a blustery side wind at Ihe 
traffic lights. 

No one else has tried to pro- 
duce a waterproof machine but 
there are some other unusual 
new ventures. One, the Manx 
motor cycle, has the backing of 
Guy Harmsworth, a grandson 
of Lord Northeliffe, who is 
interested in the idea of making 
motor-cycles from aluminium 
plate frames rather than tubes. 
This would revolutionise the 
speed uf production, he claims, 
and oddly the Japanese have 
not yet caught on to the idea. 
Another company. Silk Engin- 
eering of Derby, uses a new 



shows come along most years 
and are major occasions in the 
textile calendar) to thank those 
who promote and sell the exclu- 
sive suit cloths produced by 
Reid and Taylor of Scotland. 

Packer is managing director 
of Reid and Taylor, part of 
Allied Textiles, which sells S5 
per cent, of its output abroad. 
He has been a strong critic of 
Government support for in- 
dividual exporting companies, 
but all was harmony io Bad 
Neuenhar. with our Ambassador 
to Germany a banquet guest 
and the Rnya] Scots Guard band 
bandiDg out the British message 
at higb volume. 


The new green 
grass of home? 


“Can't gurus take holidays too?" 


lightweight engine which it 
hopes to adapt for industrial 
applications. The bike, says the 
company, is naturally mare 
expensive than the Japanese 
competitors, but "lighter and 
better.” 

Brought together by Avon, 
the tyre company, on a single 
stand, the new British manu- 
facturers speak with more 
enthusiasm about their future 
than the Boston Consulting 
Group ever managed. But they 
have a long way to go. At the 
last count the Japanese motor- 
cycle manufacturers had about 
70 per cent of British sales, ( 
and foreigners in general 88 per 
cent. 


Spa fanfare 


It is doubtful whether the 
small German spa town of Bad 
Neuenhar has seen much like it 
since Kaiser Willem’s days. The 
place was more or less taken 
over at the weekend by John 
Packer's flamboyant event (bis 


Things are looking up for the 
city of Montreal and its hard- 
pressed taxpayers. Specifically, 
the future earnings power of 
Montreal's Sibn. Olympic 
Stadium, the focal point of the 
controversy that raged around 
the spending on this summer's 
Games, may have received a 
boost with the news that work 
has started on replacing the 
stadium's existing turf with all- 
weather synthetic grass. 

In future, because of this pro- 
duct’s ability to absorb punish- 
ment, tbe 73,000-seat Olympic 
stadium will serve as the home 
of the Montreal Expo's baseball 
team and the Canadian football 
league’s Montreal Alouettes.. It 
will also be used for rodeos, 
track and field meetings, soccer, 
field hockey and lacrosse— all of 
which should help repay a frac- 
tion, at least, of the estimated 
Si-.Sbn. cost of the Olympics. 

The synthetic AstroTurf is 
produced by Monsanto Recrea- 
tional Surfaces, part of the 
Monsanto group, and the com- 
pany has been quick to latch 
on to the publicity potential Df 
its contract at Olympic Park, 
observing that Montreal's is the 
seventh domed or semi-enclosed 


stadium to opt for AstroTurf in 
the past year. 

Monsanto, which first de- 
veloped synthetic playing 
surfaces for sports grounds 
and stadia, says it has installed 
AstroTurf in more than 175 
major athletic facilities through- 
out the world since the first was 
put in to the Houston 'Astro- 
dome in 1966. 

It has long been argued that 
synthetic pitches could revolu- 
tionise the creaking economics 
of Englisb soccer, and Monsanto 
claims that the ciiibs are begin- 
ning to warm to the idea. The 
cost, per pitch, would be 
£250,000-£300.no0. and despite 
the effects of English rain (at 
least as it used to be !), Englisb 
urban pollution and ’ English 
sunlight the pitches should last 
a minimum of 10 years, says the 
company. 

They conld stand a 60-hour 
week, permitting two League 
dubs to share the same stadium. 
Monsanto says. The pitches 
would have to be vacuum 
cleaned every two weeks. 
English soccer clubs accountants 
will be pleased that the com- 
pany is now researching the 
cost ratio for maintaining one 
nf its pitches inside a League 
ground against one of natural 
grass. 

One of the biggest objections 
to synthetic grass in the past 
has been the friction burns the 
players suffer when falling over 
hut Monsanto reckons con- 
fidently that such fears have 
been exaggerated. 


Don’t just He 


** The maintenance of the 
churchyard is becoming in- 
creasingly costly,” says a Nor- 
folk parish magazine. "It 
would be of great assistance if 
parishioners would do their 
best to tend their own graves.” 


Observer 
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, Civil engineers and builders have -fo.ite ■ 7 tL S '| ,! 
careful when They: choose a site. They are‘ E ; 
justascarefut when it comes lo buying 
cprnpLrter. That's why so many of them ' 
choose Prime ." Our computers hator^y >; >/; /• ; • 
heip design structures 'and plan roads : ■' ; 

but They report progress and aorrlfol . .} ■■■ - 
cosTs. Why not build your future wrth ^vl ; ■ 
Prime -computers arid 
ring 01-8784346 
-tor' more 
HTfbrnxrtion. 
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fAREAS LIKELYTO IMROTJCE 
SEVERE RESTRICTIONS 


Week-end rain has 'nqt ended the drought. Adrian Hamilton looks at central and local strategy. 
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f jthe Government and in- 
face- the prospects of 
/■■water arts in Individual 
/tf Britain over the next 
/*nths with considerable 
/inty. “ It's case. of suck 
3 tee,” said a wataroffici&i, 
~i of the impact of. water 
>> on -industry— a phrase 
sjy not be altogether «pt 
^TWIgbt. 

v.jd all the talk at the 
: jot -three-phase strategies; 

1 nt continuing shortages 
vfavour essential industry 
‘;her sectors, no one really 
: 'lost how badly off indus- 
. or water at the moment 
- localised cuts in one 
..■old affect essential sup- 
: or industry in others. 
. ; ual water authorities 
owhow ranch- ibey need 

; from industry to secure 

- MHng 'level of supplies, 

-> most severely affected 
>.ave long been in touch 
-‘local industrialists on 
-ry conservation 

\es. But as the water 
: ties consider statutory 

- supply, it- is only now 
• * Government and indus- 

iies most directly con- 
are beaming to work 

- v‘ these might be applied 
inimal economic disrup* 


would get pnority and who 
would not; where the points of 
adequate and inadequate supply 
were and how the one could 
help out the other. 

In the case of water,, it is 
very much a matter of approach- 
ing each local crisis as- it occurs 
and trying to work out what 
industries might be- affected and 
what impact their problems 
might Have on .other parts of 
the country. This task in turn 
is made immeasurably more 
difficult , by the lack of know- 
ledge both of where and. how 
industries obtain their water 
and the interrelationship of 
particular companies to others. 


Own resources 




*'» - *cT- * -■ 


.' reason, in spite of the 
. Jon to blame it all on 

• ' mbling inefficiencies of 
.. tom, . is rather more 

" laudable. Unlike the 
' ; :y crises’’ of 1973-74 or 
. , . iccession of particular 
‘ ■ caused by dockers’ or 
strikes, the drought has 
:ed quite different 
■> ns in its “ micro- 
• -. lie effect” in different 
,-es. 

-.the energy crisis, or a 
1 r strike, one could decide 
erall figure of conserva- 

• • nd snpply at the centre 
rien try to work out who 


It is all very well drawing 
up a list, as some have done, 
of industries such as paper, 
ebefiueals or steel which use a 
great deal of water. And 
another list of industries in a 
crisis area: steel and chemicals 
in South-East Wales, or textile 
companies in the Halifax and 
Huddersfield areas of Yorkshire. 
But a largo proportion — nobody 
in Whitehall knows just bow 
large— of water-dependent in- 
dustry relies on its own water 
resources either from bore 
holes, as does BSC's Llanwcrn 
plant in South Wales, or from 
local rivers and streams as do 
most paper mills. For the 
moment, most nf these “self- 
reliant " companies seem gener- 
ally secure. But their situation 
again depends on water supply, 
which is itself unpredictable. 

As several recent incidents 
have shown, a river dependent 
on ground-water in the hills, nr 
a borehole dependent on under- 
ground accumulations, can 
change productivity characteris- 
tics overnight. Boreholes in 
Wales and streams in the South- 
West have reduced flows by as 
much as 70 per cent, within a 


few days. Until companies ex- 
perience this, there are few 
who can give warning signs of 
trouble ahead- Once they da ex- 
perience ir, then they raise the 
awkward question whether the 
public supply can be used as a 
substitute. 

■Added to this is the consider- 
able dtaktslTy — seen before dur- 
ing the energy crisis— of dis- 
covering the secondary and ter- 
tian' impart of problems in any 
one plant on essential supplies 
to another. This is neither the 
kind of information -that the 
head office of a major manufac- 
turing company would hold nor 
would the regional directors of 
the Department of Industry 
(who are primarily responsible 
for co-ordinating with the local 
water authorities on <tbe opera- 
tion of outs). It may be simple 
to say that steel is important 
but what really needs to be dis- 
covered is the effect of produc- 
tion mrihadcs in a company like 
Saunders Valve, in South 
Wales, which makes most of 
the J arger-di ameie r valves for 
petrochemical plant, on con- 
struction activity in Teesside. 
which js not lilself short of 
water at present. The food pro- 
cessing industry may press its 
claims for preference at any 
one lime, as it did in Lincoln- 
shire recently, -but then its de- 
mand iroay be reduced by the 
small sw or the crop or .its 
seasonal nature. 

So far. the official response 
Lo the crisis at both local and 
national level has barely 
scratched the problem of this 
lack of information. At national 
level, there has been a com- 
mittee on which operations 
directors or the water authori- 
ties have met representatives of 
the Ministry of Agriculture, 
Departments of Industry. 
Employment and Health at the 
Department of Environment 
every three to four weeks <now 


shortened to every fortnight; 
since early summer. It was 
only after Lhifi committee — 
which spent its early meetings 
trying to co-ordinate the views 
□f the regional authorities as 
well as discussing the impossi- 
bility of working out cycles of 
rainfall and projects for using 
spare tanker capacity to tow 
down icebergs to Cardigan 
Bay — had concluded that there 
was an emergency that the 
standing Cabinet Committee on 
emergencies got down to con- 
sidering legislation, and the 
Drought Bill was introduced. 

The Government can be criti- 
cised for taking so long to 
recognise a crisis which, after 
all, had been growing since the 
previous summer. But even 
now that the central apparatus 
has been expanded to an ad 
hoc Ministerial committee of 
Mr. Erie Varley, Mr. Booth. Mr. 
Peart and others; a supremo 
in the form of the sports 
.Minister, Mr. Howell; a national 
emergency council including 
the TUC and the CBI and a 
telephone-answering unit in the 
Department of Environment, 
the role of any central direc- 
tion must he limited to launch- 
ing propaganda campaign.-, 
deciding on long-lerm invest- 
mcnr tn water storage and 
supply flexibility and generally 
discussing the unpredictability 
of the winter's weather between 
themselves and with the unions 
and employers. 

At the local level, far more 
has already been achieved than 
has been realised, in relations 
between local waterboards and 
industry, to reduce consumption 
voluntarily. Tt may he that 
nationally the warnings came 
late, but individual water auth- 
orities have circulated their 
views in areas such as Wales 
and Wessex since early in the 
year. And the waier consump- 
tion figures tend to show that 


industry has responded surpris- 
ingly well. 

Voluntary conservation and 
statutory rut-back are two diff- 
erent questions, however. As 
the time of statutory cut-back 
looms -not just in south-east 
Wales hut also in parts of the 
•Souih-Wejii. Yorkshire and the 
East Midlands, a series of local 
Waier.. Emergency Planning 
Committees is being established 
of variable composition, but 
generally representing major 
water timers, the waier authori- 
ties, trade unions, local health 
officers, police and fire brigade 
and the regional representatives 
of the Department of Industry. 


early evidence of south east 
Wales, it is clear that industry 
will be cut when the situation 
gets bad enough to introduce 
rationing under Section 2 of the 
Drought Act. But, with a 
Government commitment to 
giving industry priority, in- 
dustry seems likely to be the 
last to suffer. 


Early stage 


Most of them are still at an 
early stage. Wessex has made a 
good start with one at Yeovil 
and another planned at Taun- 
ton. Angiia is planning meetings 
with industry in Bedford, while 
Scvcm-Trent and Yorkshire 
have committees planned and 
the Thames Authority is now 
disrussinu the prospects. 

li is »h»se local committees 
rnthpr ihan any central body 
which will ultimately advise 
huw the local water authority 
should i:.\ ere; sc its statutory 
responsibility to make cuts, and 
it is in ihvsc local committees, 
it is hoped, the information will 
emerge to enable decisions t«» 
he made on how the cuts arc 
to be apportioned. 

This ,<iill leaves the central 
question- how industry' can 
p.-fpect t* 1 fare when its region 
reaches ..tis is point, and how 
likely it tr> reach that point. 
On the iir>i question, the answer 
will only become apparent a; 
the work of the local commit- 
tees and : he actual experience 
of cuts bears fruit over the 
next month or mure. On the 


Nor, for all the talk of 50 
per cent, across-the-board cuts, 
are industrial curbs likely to 
function as brutally as this. On 
the Welsh experience, the first 
to he cut will be those that have 
alternative supplies (such as 
BSC and the NCD) or can find 
alternative supplies tas ICI at 
Pnntypoolj. If the local com- 
mittee:! can define the picture 
closely enough, there will be 
discrimination between com- 
panies whose claim to prefer- 
ence is as a supplier to other 
industries, as an employer, or 
as an exporter. Some industries, 
following the representations of 

&urh as chemicals and textiles 
will be able to cut down cer- 
tain processes or lines alto- 
gether in order t«» keep others 
going full blast — although nn- 
body is very happy at the 
thought of what will happen if a 
major user like BSC runs out 
of its awn resources. 



No one is prepared to pre- 
dict the extent of the crisis for 
British industry. What is 
clearly worrying Ministers is 
the distinct prospect that a dry 
autumn and an average or Jess- 
than-average rainfall in winter 
will leave industry, and society 
as a whole, in a very bad state 
to fare next spring and summer. 
Yei weather experts have little 
or no means of forecasting the 
medium or long-term weather 
pastern*. Caught between a 
desire (o impel the public 
towards conservation in the 
interests of next year, and a 
reluctance to introduce Section 


2 rationing, which must inevit- 
ably disrupt the life of the 
community, the Government 
is still really biding its time. 

Those authorities near des- 
peration this autumn are plan- 
ning statutory curbs. Those not 
in danger this autumn, but in 
danger if there is too little rain 
by next spring, are holding 
back. Given the lack of short- 
term flexibility in regional 
water supplies, it is difficult to 
see what else the Government 
can do, short of introducing 
general domestic rationing for 
the sake of morale, “sharing 
the misery” as it were, or 
going for a dramatic plan 
for the relocation of indus- 
tries. There are certainly some 
members of the Government 
who feel that this is what 
the Cabinet should be consider- 
ing now. But the ramifications 
would he immense, incalculable 
and troublesome — all the more 
so because no one can be 
certain that the measures would 
be necessary. 


This leaves industry more or 
less in the same position as it 
was a few months ago — doing 
its best to conserve water on 
its own and waiting for the 
authorities to bring in restric- 
tions as the water crisis deve- 
lops. The problem for the 
authorities is complicated by 
having to see how boreholes and 
rivers behave and how particu- 
lar regions fare in the near 
future. Stone cleaners, hose- 
pipes and swimming pool manu- 
facturers and garden centres 
may have already been hit. The 
Post Office will no doubt gain 
extra income from individuals 
telephoning complaints about 
their neighbours wasting water. 
Watering cans and plastic 
receptacle producers and 
mineral water importers are 
gaining increased sales. But for 
industry as a whole, it is a ques- 
tion of"* wilt and wait, and for 
goodness sake make your own 
problems and fears known as 
soon as possible, because we're 
in the unknown from here on.” 
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1 Professor FT. Bowen-Jonex 
' —I am disturbed hy your 

* of August '2ft “The pur- 
of. post-graduate training/’ 

a perturbed in particular 
use y dor. article disappoints 
>1 ftbor all the -criteria by 
frmoBt of us test and thereby 
' postgraduate students, 
itrgraduate studies are 
lraentally important because 
■'are research-based. Utili- 
dsm is founded on the 
ion M what for?”; research is 
ed oh the question '* why?” 
iny fairly obvious fields of 
■ elred need,” medicine. 
. logy, most types of engi- 
■g, etc, the “why” and 
for” are clearly closely 
ated. . In others, such as 
:ement, marketing, public 
istration. etc,, the associa- 
qy-appear remote. What is 
me importance however is 

• tether or not post-graduate 
; t throw up answers which 
‘..mediately useful, valuable 
'- 7 this may be. but whether 

: *daate training produres 
•it of people needed by 


coldly and clearly, with factual 
accuracy, as one might in the 
boardroom of a large and far- 
sighted company; I ask no more. 
Howard Bowen-Jones. 

University of Durham. 

Durham. 


Management 
training 


0 y 




answer is that good pnst- 
rte; research does do this 
■e It is the most efficient 
Vie form of basic training 
lorittcattrr of clear think- 
at is training in the clear 
(cation of objectives, the 
.. I collection of relevant 
.. the distinction between 
of significance, the re- 
ble challenging of pre- 
^.tionsi the art of compare- 
valuation and. the arrival 
_ nfegrity. at sound coodu- 
Start with' the "why" of 
— and some basic ability 
■ the rest follows. Not every 
./"adnate or don succeeds in 
,-ig to do all this and some 
: tier than others; tMs is the 
.•.‘.world. Nevertheless the 
,.t of the- potential cont ri- 
ot those who -do' reason- 
. , -• -ell in research-based post- 

• ite study in Britain is very’ 

• which. is why in the main 
. a applications for research 

1 here are so great. 

point which' you' and the 
tons- Estimates .Committee 
^missed is .that vocational. 

courses, while valuable, 
iy of limited value for this 
I if -training; good research 
res a person who should 
le 'to and very often can 1 
' himself as a whole man to 

I (.variety of problems while 
| ping, relatively, & m astery ' 

craft. If British society 
ts. component institutions 

I I -employ or make empioy- 
acb a person in the way in 
most others can, then we 

f find out why. Equally, if 
| -sides are. . -producing too 
who are not of this calibre, 
we toq must, look to it. 

remember, however that 
ion standards and the short- 
■ grants compared with de- 
make post-graduate entry 
| aely cEffficuttr’the- dHetante 
I randy-rare. 

me forget the, gross* cost. 
I achiandroocentxate onfcost- 1 
tveness— in the -widest? pos-*. 
’ sense. There may he too 
post-graduates. There are 
oly. tooJfew past-experience 
xh students; there are a 
lonnish. “empire-builders” 

, L -. fcenerally they have to' he 
V* Ji and tough these days in 
f i a r | to succeed. As far as the 
mr ^ [i ijtots who are paid by 
/ I w y, it is immensely irritating 
^4 Ur whose gross salary will 

f I j increased by 7 per cent. 

en 1974 and 1977 to be told 

r 3 I mare he .owes society That 
y all the jam to^ay. Cer- 
* let- ns look: at- what- we, 

'-trfCpofifegBadaste ..uuuupUftg, 


From Mr. J. Worburton. 

Sir,— Loth as 1 am to argue 
with my old friend (ana acknow- 
ledged authority on management 
training i John Wilson of BIM. I 
rather think that he misses the 
essential issue in his response 
(August 14 1 to the letter from 
Mr. R. Noble. 

In U.K. at this time the train- 
ing inputs for management 
development are plentiful, in- 
deed so many are offered that 
there is confusion among the 
very people who should benefit 
from thejji. The real issue is 
that few senior executives will 
accept that the responsibility for 
management development as an 
in-company task and that the 
many courses — seminars — con- 
ferences must be supplementary 
activities to a basic attempt I o 
match the trauang available with 
the needs of a. particular execu- 
tive group. 

Too many managing directors 
expect ready made managers and 
the “ poaching ” situation that 
this expectation brings about is 
not good for the individual, the 
company or the community at 
large. The solution is to have 
a senior executive more involved 
in the selection and development 
tif managers for present and 
future needs. A senior man 
already in the organisation 
knows' the company’s needs and 
should be keeping a running 
assessment of managerial per- 
formance to enable the areas 
that need strwogtbemrnfc to be 
identified. 

The dovetailing of the many 
services available with the men 
who can use them and seed them 
is vital if considerable monies 
are not to be wasted and if the 
management group ;s more, 
than 30. considerable effort 
needs to be pur into helping the 
team help itself by group activity 
and guided reading. 

T have been immersed ic 
management development 

activity for the last 12 years with 
far Jess facilities than are readily 
available in U.K. so the need- to 
be more self reliant has been cul- 
tivated in all of the companies 
T have . worked with, maybe f 
should come borne ! 

John T. Warburton, 

Regional Adviser. 

ESCAP Internationa I *T r ade 
Division. ■ ■ 

VS Building s, 

Rajdtrmnem Auentug, 

Banpfeofe, Thailand. 


maximise their profit. It makes 
no difference. in Britsiin, 
whether a parly wins a majority 
or (say> 30 seats or 200. and 
a closer approximation tn parly 
motives would be to think or 
them as maximising votes up 
to the level needed id win an 
election, and then as following 
their political inclinations. 

The last election showed that 
the percentage of the electoral e 
needed to win a British election 
is only about 30 per cent. It 
follow-s that there is no reason 
why the major parties should 
approach a moderate consensus, 
and indeed experience shows 
that, on the contrary, they arc 
probably better advised (o adopt 
policies which will ensure the 
active barking nf their natural 
supporters. 

Only a change in ihe electoral 
system which required a Govern- 
ment to win a much larger 
measure of support in the coun- 
try would lead to the happy 
consensus envisaged by Profes- 
sor Tuilock and Mr. Brittan. 
Hugo Page. 

Conservative Action 
for Electoral Reform. 

6, Queen Street , MoyRrir. MM. 


23 prompts me tn offer an ex- 
planation. The firs! word 
among these three in fact, is 
“thine” and nm “their” as 
primed. The Authorised, as 
well as one or two other versions, 
agree, that these three words 
indicate Timothy's frequent ill- 
nesses which presumably 
originated in his stomach. 

It ought to be understood that 
there is a great deal of differ- 
ence between wine fermented 
from grapes or other fruits and 
whisky distilled from barley or 
whatever else. So to use l 
Timothy 5; 23 in support of im- 
bibing whisky would not be quite 
correct. 

Sunil K. Ghosh. 

2». Woodftete Road. 
Peterborough. 


That additional investment 
would in i urn co a 1 one way 
towards -olving tbp unemploy- 
ment primiern that the Govern- 
ment is .m desperately trying lo 
uver come. Such realism on be 
halt of i;:e Government is also 
likely to have a beneficial effect 
on sterling, thereby reducing 
ihe pressures of domestic interest 
rates tu l veis more in line with 
i hose overseas. Ir would also 
help create the right environ 
ment for the Government's bu^o 
deficit funding to be financed. 

The horse must naturally and 
necessarily lead the cart, 
la ii Dundas Andrews. 

4fl. G rap’s I »*n Road. IV. C 1 


Tolerate 


Restoring 

confidence 


tourists 


Water on the 


meter 


From E. Syhes 

Sir.— I read with interest in 
the Financial Times nf August 
25, the conflicting views of ihe 
chairman of (he Folkestone and 
District Water Company and 
those of the manager of the 
Wrexham and West Denbigh 
"Water Company. 

The former states that if 
water metering is applied costs 
will increase while the manager 
of ihe Wrexham and West Den- 
bigh Water Company slates that 
a meteriag scheme would be 
*■ attractive” presumably mean- 
ing financially, lo those whose 
promises have a rateable value 
greater than £450 p.a. 

If costs increase with meter- 
ing from whom or what source 
would the extra revenue appar- 
ently required, be obtained? 

E. Sykes. 

iM. Ltngfieid Grove, 

Broadgreen, Liverpool. 


Oh to be in 


From the Hon. Executive 
Officer. York Tourist 
Development .Association. 

Sir. — The report from Arthur 
Sandies (August 25l which 
stated that the U S. Government 
is considering a code for tourists, 
was most interesting. 

York Tourist Development 
Association published just such 
a code for conduct in York last 
year. This was placed in hotels, 
at places where tourists congre- 
gate and at points of arrival in 
the city, and we hope achieved 
some small measure success. 

My current view, however, is 
that not only must we encourage 
visitors tu be more respond hie 
btu that residents too. musi be 
urged to ureater tolerance. 
There is always a clamour 
against visitors when in faci we 
arc all tourists ourselves at some 
point in time. Many of rhe 
grievances levelled at outsiders 
tend to be just our general dis- 
satisfaction with living in the 
1970s. Nor do 1 subscribe tn the 
view that tourism is only worth 
developing where there are 
benefits or where these are held 
To outweigh disadvantages. Life 
is ton short for this view. People 
should welcome others to their 
home resorts and not count the 
cost. 

Christopher B. Martins. 

49. Stone gate, 

York. 


From the Chairman. 

Park Place Inrcxttnenitr. 

Sir. — A chance of Government 
would restore confidence in the 
pound. Restored confidence in 
the pound would raise the price 
nf gill-edged securities. A 
lower yieSd on giti-edged 
securities would help to lower 
interest rates. Lower interest 
rales would encourage industry 
lu invest. Further investment 
would create further em- 
ployment. 

I firmly believe that every 
human being in Britain who 
works ur who wants to work, is 
materially worse off under 
Socialist Government. 

•tfr'-vyti R. FrankeL 
t.>6 142, Brut nicy Road, it’ JO. 


Hospital 


charges 


Wrexham 


The electoral 


system 




From Mr. H. Page 

Sir , — Though Professor Tul- 
Tock’s pamphlet “ The vote 
motive *• (Samuel Brittan,. 
.August 28) will certainly pro- 
vide an invaluable stimulus to 

greater understanding. politi- 
cal economy in Britain, 1 feel 
that too close an analogy drawn 
between business and Govern- 
ment has caused both Professor 
Tuilock. and your reviewer to 
take an* over-complacent view of 
a political system such as we 
have in this country. 

The assumption that a party 
or Government will maximise 
support in the country leads- to 
the “obvious" conclusion that 
parties will take “middle-way 
positions very similar to each 
others'." In fact... parties do 
not need to maxnmse their vote 
in the way that husaaewHiesi- 


From Mrs. R. Epps, 

Sir. — Re the letters from the 
manager of -the Wrexham and 
Denbighshire Water Co., and the 
chairman of the Folkestone and 
District Water Co. (August 25). 

I am sure (bar many house- 
holders who have read these two 
letters would find ir very apt to 
repeat to Ihemselves “ Oh to bo 
in Wrexham now that Seddon's 
there.’’ The chairman of Folke- 
stone's letter is full of the 
bureaucratic statistics of the 
civil servant. It is not the fault 
of the water engineers that we 
are in a situation which belies 
coramonsense but that of top 
management. Has it never 
occurred to authority that one 
man. is capable of reading three 
meters at one and the same time, 
namely gas, electricity and water. 
The job would be more interest- 
ing and would command more 
money. 

As for water meters, they are 
used • in. many, areas, ..can they, 
therefore, bp a nonsense? 

Ruth. Epps. 

Governor’s House. 

New Romney, Kent. 


Dividend 


restraint 


Ihe words of 


Timothy 


From Mr. S. Ghosh. 

Sir ,— l enjoy immensely Dr. 
Carrier's articles .on Mondays. 
His reMarfc (August 2SJ on the 
lafiJiijweeiwords jqKI .Timothy 5: 


From Mr. I. Andrews 

Sir, — As the unemployment 
figure passes the L5ni. mark, 
pressures are mounting Tor the 
Government tn reconsider its 
policies in order ? o reverse thi* 
socially and indeed politically 
unacceptable trend. 

Misguided prejudice against 
those who provide capital for the 
creation of jobs has prevented 
the Government from under- 
standing let hlone grasping the 
damaging effect that its stand on 
continuing dividend restraint is 
having on the unemployment 
trend. 

Before earnings in real terms 
can rise and before unemploy- 
ment can recede. It is evident 
that the preparation of these 
objectives must have priority. 
The Government appears io show 
little .understanding of this 
economic 1 truth, or if it has. its 
endeavour to press the message 
home to the country is lacking. 

By lifting dividend restraint, 
there are many companies, both 
small and large, which would 

then not only be able to provide 
n more realistic return to those 
investors who are already risk- 
ing their capital, but also it 
would instil the confidence that 
is such a necessary ingredient 
for further investment to be 
made. 


From Mr. A. Mnckay 

Sir. — It was propuxid recently 
that charges should be made by 
the hospital services for treat- 
ment of road casualties. Surely 
there is u much mure urgent 
step to be taken, namely charges 
for foreign patients. 

If we British go abroad, par- 
ticularly to countries like 
America, it is essential for 
of u-5 to take out a sickness and 
accident policy. For EEC coun- 
tries one can go through the 
process pf fillins form CM I 
(tear-off) in order to receive 
form El 11 (by posti which en- 
titles one to free — or part of 
(he cost of — treatment. Con 
trasi this with the foreign visi- 
tor who falls ill in this country 
nr comes here, that is, from 
Ireland, to give birth. They 
can get a hospital bed and treat- 
ment free without producing a 
rotrn E1H or similar. 

Some time ago two cases were 
reported in our Press. An 
American reckoned that his free 
” hospitalisation ” in Charing 
Cross would have cost him 
St 0.000 at . home, A Notting- 
ham man. uninsured, taken seri- 
ously iU in the South of France 
ran up charges of £2.300. 

When ihe National Health Ser- 
vice began in 1948. free treat- 
ment for all — British and 
foreign — was provided. Shortly 
after the war. foreign tourists 
were few. Now they run into 
millions and it is high time all 
foreign visitors were charged the 
full cost of bed and treatment, 
except those from countries 
which treat British visitors free, 
that is, similar to double taxa- 
tion conventions. 

Two advantages would follow. 
First, the charges might help 
to pay our doctors and nurses 
more, to stop them going abroad 
after qualifying, and secondly. 

the aboliUoQ of (he CM1 and 
El 11 forms proi-edure would re- 
sult jo a further reduction of 
the, swollen ranks of ihe civil 
service and its cost. 

A. G. A. Mack ay. 

37. Park "West. 

Mor&le Arch, WJZ. 


%.w • 


To-day’s Events 


GENERAL 

Dail (Irish Parliament) recalled 
in pa»s counter-subversion 
measures. Dublin. 


year). Ladbroke Group (half- 
year). 


Second day of United Nations 
symposium nn use of solar 
energy tends September 3), 
Gene i a 

International Congress of 
Genealogical and Heraldic 
Sciences opens lends September 
7), Imperial College. SAV.7. 


COMPANY MEETINGS 

See Week’s Financial Diary on 
Page 8. 


BALLET 

London Festival Ballet dance 
Coppelia, Royal Festival Hall, 
SE1. 7.30 p.m. 


EXHIBITIONS 


OFFICIAL STATISTICS 
Housing starts, completions 
and renovation grants (July, pro- 
vh'mnai). Bricks and cement pro- 
duction (July). 


COMPANY RESULTS 
Imperial .Metal Industries (half- 


Landscapes from Royal Collec- 
tion. Queen's Gallery, Bucking- 
ham Palace. 

Books created by artists world- 
wide, Institute of Contemporary 
Ans, Nash House, The Mall, 
SW1. 

Hong Kong Trade Exhibition, 
Trade Centre. Commonwealth. 
Institute. High Street, Kensing- 
ton, \VS. 

European Model Railway Festi- 
val. Central Hall, Westminster. 


MUSIC 

Orchestra of Royal Opera 
House. Covent Garden, conductor 
Colin Davis, with Howard Shelley 
(piano). Marita Napier (soprano). 
Richard Cassilly (tenor) and 
Aage Haugbiand (bass), perform 
Weber (Overture: Konzertstuck 
in F minor); and Wagner (Die 
Walkure, Act l). Royal Albert 
Hal), SW7, 7 JO pjn. 


SPORT 

Golf: Sun Alliance champion- 
ships pre-quallfying, Kings Nor- 
ton. Tennis: Junior champion- 
ships, Wimbledon. 


This announcement appears as a matter of record only. 



CANADIAN FERTILIZERS LIMITED 

Medicine Hat Nitrogen Complex 


CDN. $172,000,000 


Project Construction Financing 


Arranged jointly by 

PROJECT FINANCING GROUPS 
Bank of Montreal Canadian Imperial Bank of Commerce 


Provided equally by 

Canadian Imperial Bank of Commerce Bank of Montreal 


June 30, 1976 
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COMPANY NEWS + COMMENT 


Renwick Group returns to profits 


LOSS-MAKING operation.-! of The 
Renwick Group hare now been 
eliminated or significantly reduced 
and since the beginning of tbe 
current financial year the com* 
pany has again been trading 
profitably, says the chairman, 
Mr. C. W. Wilton. 


HIGHLIGHTS 


Tt Is hoped to build on this 
position as the year progresses, 
and further improvement could 
be expected if the long heralded 
recovery in the level of industrial 
activity begins to generate addi- 
tional business for the service 
companies. 

He reports that the freight 
division has been cut back to a 
shape and sire adequate to make 
a contribution to profits during 
the current recession tn industry, 
while at the same time retaining 
the ability to extend its operations 
when demand increases for the 
type of service offered. 

In a circular to holders, Mr. 
Wilton explains that the disposal 
of William Nut tall and Sons and 
Nutt a 11 Euroiink to Ridham 
Freight Services in November 
197.i f ' will “ areally broaden the 
base of the joint enterprise with 
Bow a tors and create an organisa- 
tion which, supported by our joint 
businesses and efforts, is capable 
of making a substantial and main- 
tained contribution to profits.'* 
He also says that it is a significant 
step in the company's policy of 
reducing short-term borrowings. 

Compared with a net asset 
value of £533.312 in the two 
Nulla II companies ns at October 
4. the transaction realised a sur- 
plus over book value of £381.533. 
Including the settlement of inter- 
company balances of £101,685, 
dividends received of £273,312 and 
the cash consideration of £18,583, 
the chairman calculates a benefit 
to group cash resources of 
£331,000. 

in addition, the circular reveals 
that the group has disposed of 
its freehold garage at St. Philips 
Bridge. Bristol, for £250,000 and 
the leasehold property Wallsend 
House. Plymouth, for £135,000. 
The total surplus over book value 
(before taxi amounted to about 
£253.000. 

As reported on July 21, group 
loss for the year to April 3, 1976, 
was £589,477 (pre-tax profit 
£3.711), an a turnover of £33. 7lm. 
l£2S.7Sm.i. An analysis of turn- 
over and trading loss £241.482 
(profit £430.739) shows freight 
division £R.71m. ( £I0. 66m.) and 
loss £473.548 (profit £106,521): 
motor £7.77m. (Ifi.eim.) and pro- 
fit £97J853 (£140,623): manufactur- 
ing £4. 75m. (£2.31ip.) and profit 


A substantial recovery in sales and profits is forecast by 
the steel stockholders and merchants. G.SL Firth (Metals) 
by the chairman. Mr. G. M. Leadbeater. in the company's 
report and accounts. The Renwlchs Group report shows .that 
tbe balance-sheet is highly geared, although the disposal of 
Wm. Nuttall and some property (details of which are given 
in a separate report to shareholders) help alleviate the 
pressures. Other report and accounts are from the Crouch 
Group and Robb Caledon Shipbuilders, .which Is qualified by the 
auditors. Diamond Stylus is to place considerable emphasis on 
diversification. 


turnover Is attributable to the 
greater volume of work done by 
the contracting department and 
additional completions by the 
private estates department. The 
contract department made a large 
contribution toward the increase 
in profit, says Mr. Arts. . 

In a little over two years' bank 
indebtedness has been reduced by 
more than £3m. to £0.72m. Current 
borrowing arrangements pro- 
vides ample finance for the neces- 
say purchase of land and develop- 
ment costs. There is a surplus ..of 
assets, excluding goodwill, over 
liabilities of £3.82m.— equivalent 
to 98p per share. 

Meeting, Surbiton, September 23 
at noon. 


An ex gratia payment of £30,000 
was made to the former manag- 
ing director. 

Meeting, Paignton, September 
21 at 2.33 p.m. 


comment 


The Renwick Group " is a 
-miscellany of some of the hardest 
hit sectors in the recession, and 
the scars arc shown in the balance 
sheet figures: net borrowings of 
£3.36m. against net tangible assets 
of £lJ9m. Not surprising, then, 
that the market capitalisation is 
only £820,000 with the shares at 
15p. The sale of properties 
(£385,0001 and monies received 
from the NuttaU deal (£391.000) 
will doubtless release pressure on 
the financial ratios- But tbe real 
hopes for the group are loss 
elimination and improved profita- 
bility in the various divisions..and 
the slow pace of industrial re- 
covery must give same concern. 
With no intimation about the 
resumption of dividend payments, 
the shares are likely to linger 
around current levels until there 
is more evidence of improved 
trading. 


vived “a savagely difficult 
period ” can only indicate its 
inherent strength. 

“And the certainty that, as 
economic conditions improve, this 
will be reflected in our profits." 

For the current year, be can- 
not forecast with any accuracy. 
But the depression appears to be 
lifting and order books are satis- 
factory, although margins are 
still low. 

As reported on July 17 the 
gross dividend for tbe year ended 
March 31. 1976 is 1.23p (L13p). 
Profit came to £116,549 
(£101.846}. after writing off 
£21,014 following the unsuccessful 
attempt to enter the American 
replacement needle market. 


Gresham 


Trust 


growth aims 


Crouch 


Group 

confident 


THE JOINT chairmen of Gresham 
Investment Trust. Mr.-p. G. Wre- 
ford and Mr. AZ. B. Baring, stale 
that efforts are being made to ex- 
pand the group's business. 

The company is considering new 
lending propositions .and Wren 
Trust and Wren Investments con- 
tinue to seek new opportunities 
to make available share and loan 
capital to successful private com- 
panies. 

It is anticipated that following 
the introduction of capital trans- 
fer tax. considewble opportunities 
will occur in this field. 



. The Financial , nmes Ta«^ jp fdi 

Robb Caledob§tnve& [|lt .(; 
to obtain orders 1 


BECAUSE OF the market situa- 
tion It is not, possible-- for sir. 
John. Brown, as chauroan-ol Retta 
Caledon Shipbuilders, to make 
any reliable forecast of -the 
.current year's operations. 

. -• "We are In need of orders and 
-I can assure you that the most 
strenuous efforts arc being made 
to obtain them,” he tells share- 
holders. 

• Last February, an order was 
received for an LPG earner for 
George Gibson, but there iscer- 
tainly a need for turtber snip* 
building ..work, particularly at 

Leith- ' 


BOARD-MEETINGS 


There the company is planning 
a take advantage oE the tern- 


. to take advantage oE the tem- 
porary . employment, subsidy m 
, order to maintain the labour force 
Intact for the hoped-for increase 
■-In’ activity, Sir John. says. 

Notwithstanding the- favourable 
effects of what would' appear to 


be i highly competitive, exchange 
rate, mare ms — where they exist — 


Freddie.' MannUdd 

Mr. Cyril Stein, chairman of Ladbroke Group, who is due to 
announce to-day the results for the first half of 1976. 


Diamond Stylus 
moves to 


diversify 


£182.187 l£2G2.5791: travel 

IllilSm. (£SJ86m.) and profit 
£226,508 (£185.996): property 

10.2m. (£Q.S3ra.) and profit 

£143,686 (£175,768). Central 

administrative and management 
expenditure absorbed £426.168 
(£381.748). 

Exports amounted to £1,822.000 
(£S57.000l. 


£0.2 m. 
£143,686 


Mr. E. S. tloatbup. chairman of 
Diamond Stylus, says because cer- 
tain subsidised competitive pro- 
duction by the Department of 
Trade has generated a situation 
where three factories arc pro- 
ducing what could be the output 
of otic, and because of other 
market factors, the directors are 
placing considerable emphasis on 
diversification with a view to pro- 
ducing the dependence upon 
diamond slyli. 

This would possibly affect 
profits for the next year or two, 
but they are convinced that this 
Is necessary for tbe long-term 
interests of the company. 

Mr. Coathup says the fact that 
tbe group has successfully sur* 


THE EFFECT on the building 
industry of legislation and 
measures to reduce spending 
cannot be assessed and it would 
be irresponsible lo attempt to 
forecast the outcome of Crouch 
Group for the current year, says 
the chairman, Mr. R. £. Arts. But 
he i* confident that the group is 
capable of surmounting any diffi- 
culties. 

Now that mortgages are more 
readily available, it is anticiatcd 
that the trading loss of £58.216 
incurred by the Irish subsidiary 
in the year to March 31, 197 G will 
be materially reduced this year. 

In the current year the private 
estate development section is 
faced with the problem of acquit 
ing land at economic cost to main- 
tain turnover. It is anticipated 
that at least four new estates will 
commence development this year. 

Contracts In hand arc main- 
taining the profitability trend. 

As reported on Aagust 19 group 
pre-tax profit for the year to 
March 31. 1976 was £606.801 
(£411,738) on a turnover of 
£ll.J7m. <£7.06m.). The higher 


Trading in tbe current year is 
expected to be satisfactory subject 
to no unforeseen difficulties and (o 
no material reduction in tbe level 
of stock exchange prices. 

As known, net profit .before tax 
for the year ended March 3L 1976, 
was £6(5,000 (£426,000) before 
takin/ into account :the attri- 
butable earnings of - companies 
where the group equity lalthough 
not “ associated ”) interest is more 
than 20 per cent, and where the 
earnings from these companies 
excew?d the dividends received 
from them. If these earnings had 
been cansolidaled it Is estimated 
that the figure would have been 
increased by over £250.000. 

Capital profits amounted lo 
£76,000 (£44)00). Over tbe past 
eleven years capital profits before 
tax totalled £5.051.000 compared 
with revenue profit before tax of 
£6.076.000. 

Meeting. Barrington House. 
Gresham Street, E.C., September 
23, noon. 


Recovery forecast 


by G. M. Firth 


Action against 
former Equity 



director 


STEEL. STOCKISTS AND MERCHANTS 


Mr. G. M. Leadbeater reports 


We Hava experienced e steady, if undrama tic. 
growth m sales since the turn ofthevear. Howeverthe 
recovery in the steel industry has so far mainly 
beneliied rhe sheet i lig liter) senior of the market. The 
heavy plate; sector, of which we are a leading supplier, 
serves the capital goads and heavy industries markets 
w Inch have been slower to recover. 

Because of the more optimistic signs, we have 
taken steps to prepare fora recovery by disposing of 
certain linos a! rhe marker price, even if at a loss, and 
replacing this stoci with advantageously priced . 
prime steel which will give us a stronger and more 
"up-market" benefit a j the current year unfolds. In 
fact the relatively high Slock levels in the group 
balance sheet contains what is without doubt the 
hig hesi percentage of prime steel v.e have ever carried. 


Looking back on the year under review (in which 
the steel industry recession hit the group's profits), 
it was inevitable that we could not avoid suffering 
along with cur customers. The fall in profits has not 
been due entirely to the industry's decline as certain 
reorganisation casts have had (o be borne and the 
complelion oT our large investment programme . 
coincided with the nadir of rhe trade cycle and has so 
far brought little but expense. The fruits should be 
borne in the years ahead. 

As for (he current year, v/e start with some 
optimism based on the management accounts for the 
first four months. Volume and margins have improved 
while costs have been pegged. Furthermore 1 feel 
confident in regarding 1 976/1 977 as a year of 
substantial recov ery m both sales and profits. 


Group turnover 
Profit before taxation 
Taxation (all deferred) 

Profit after taxation 
Earnings per 1 0p ordinary share 


Year to 31st 
March 1976 
£5,414.160 
£32,449 
£17,550 
£14,899 
0.56p 


Year to 31st 
March 1975 

£10,435,162 

£801,465 

£417.200 

£384,265 

14.4p 


The Slater Walker Group is 
understood to have issued a High 
Court writ against a former direc- 
tor of Equity Enterprises, Mr. 
Patrick Meehan, for £880.000, re- 
presenting money and interest 
owed in the year to February 
1974. 

Mr. Meehan was a director of 
the Hemdale Group which was 
taken over by Tquity Enterprises 
in January 1973 In a £ 13.5m. deal. 

Slater Walker, which has acted 
as merchant bankers to Equity, is 
currently participating in a recon- 
struction of the group, involving 
tbe cancellation of about £6ra. of 
debt owed to it and others in re- 
turn for il.lm. in cash and a 
chain of betting shops. 

In August 1975. Equity sold its 
subsidiary Worldwide Artistes 
Management ro Mr. Meehan for 
£25,000 after discharging debts of 
over £lm. to both Worldwide's 
bankers and the group. Equity re- 
alised a loss of £681,000 on this 
disposal. 


A SUBSTANTIAL recovery in 
both sales and profits during the 
current year is forecast for G. M. 
Firth (Metals), steel stockists and 
merchants, by the chairman, Mr. 
G. M. Leadbeater. 

Management accounts for the 
first four months already show 
that volume and margins have im- 
proved, while costs have been 
pegged, says Mr. Leadbeater. 

He says the company has been 
stocking up with prime steel in 
order ro be ready for the develop- 
ing recovery in the capital goods 
and heavy industries markets, 
where It is a leading supplier of 
heavy plates. 

Referring to tbe contraction in 
profit before lax, from £861,465 
to £32,449 in the year to March 
31, 1976. the chairman says: “It 
was inevitable that we could not 
avoid suffering along with our 
customers. However the fall In 
profits was not due entirely to 
the industry’s decline as certain 
rc-organisation costs had to be 
borne and the completion of the 
large investment programme co- 
incided ■ with the nadir of the 
trade cycle. The fruits should be 
borne in the years ahead," he 
declares. 

Meeting, Bradford, September 
22 at 1L30 a.m- 


U.K. is too high, public expendi- 
ture continues at too high a level, 
high .personal tax and pay res- 
traint is restricting incentive, and 
the public sector borrowing re- 
quirement and steady flow of com- 
pany issues will absorb the bulk 
of new institutional money. 


The geographical disposition of 
funds has not changed materially. 
The equity portfolio is almost 
identically split between the UJL, 
U.S.. and the Pacific basin. - 
Meeting 2 , sl Mary Axe, E.C., 
September 21 at 3 p.m. 


Kennedy 

Smale 


rate, margins — where they exist — 
are pitifully small. 

, -Aw d. Sir 1 John is sure that, 
whether as a nationalised indus- 
try or continuing under private 
enterprise; measures consistent 
with the country's International 

obligations w * n faave to bo 
taken by the Government In. "the 

short term If mer chant, ■shipbufld- 
fng is to survive as 'a wortbwbue 
entity in this country." 
i-ln a reference to nationalisation. 
Sit John says the choice is not 
between that and doing nothing: 
the nati onal shipbuilding policy 
which is necessary could have 
been introduced long ago by other 
means and could still be developed 
as an alternative to nationalise-, 
tion. ‘ 

.In the year : ended March 26. 
1976, the group made a profit of 
£230.000 (loss £L36m.), as stated 
on August 6. This includes £46,000 
(£165,000) shipbuilding copstruc- 
rlon grants; a small ^balance -will 
be credited, in the' current 
accounts- 

Because two. large contracts 
against which substantial provi- 
sions had earlier been made were 
completed within' (he year,' there 
is, a marked - reduction— from 
£4.15m. to £1.71m— in (he total 
provisions ' for estimated .. losses 
outstanding at 'March 26. 

Notwithstanding that, the audi- 
tors have again felt obliged lo 
express their inability to form an 
opinion as to whether the provi- 
sions will prove on the Snal'cat- 
come of the .contracts .'to be 
adequate. v - - A • ' 

In August 1975, - Larard. "Brothers 
gave a subordinated loanof-\EL5td.'- 
and subscribed 125,00019 per cent. - 
cumulative Preference . shares. - 


The ftOovhuA «on£aQfc» Tar* irettb 
dates of Baud meetings to the . Slot' 
Ksrhanat. Such umtnuus are nsou 
held far ifcn fntikMr' of coasMertne fa ■ 
deads. OdJchtUntHcatfeas are not . 
able whether- . dhridpadj concerned - u 
interims or .finals .and the solMlivMa 
shown . betow oti baaed- nuinte os it 
year’s timetable. 

fO-OAY 

tntorlmfr- Baxter Fell. Brocks Gran 
oswtn-Roadsnme. Imperial k« . 
Industries. Ladbroke. John C. Smafi.n 
ndroas. 

FhMb—CcDtrc Hotels * (Crwafci 
ILL. ■. UoWlnas. . . 

FUTURE OATES •’ 

Interim*— 

Blackwood IWU* ***. 

Brown . Brea. •.•flftjui 

Church .and Co. ■— 

Corah Sfrc-i 

FttHWS — 

Lain? (John l - ■ ■ ■ 

Ocean Transport and Trading ... Sapt, 

Max-nix Assurance — -.Bus- 

Spots Sot"' 

. Moat*- ,. — : 

Rursaai .... 

Lelaure and General ■ *•*.: 

Miln Manten - SenQ; 

WcanrtU "Sait : 

■ Amended. 


Under the agreement, B obfc Cdi. 
don has called for subscription^ 
a further 125,000 shares^ 
September I. . - • 

Meeting, Dundee, September]} 
at UL3Q p.m. ' 


Midway rise 
lor Gibbs 


and Dandy 


Despite the trading difficult!*: 
builders’ merchants, etc.. Gftft. 
and 1 Bandy has improved its lfrj 
faatr 1976 profit from £110,0&-{ 
£137,983 before- debenture In term 
:and tax. .. . 

Chairman Mr. J. Dandy says ih 
group -has benefited from ] its .pas. , 
expansion . programme. The train 
fer-of the wholesale tool dhftSoi 
to Bilton Way. Luton, alongsM 
tbe, electrical division, has airead; 
proved advantageous. 

. Ha. expects the group to main 
tain its present position du r in j 

the second half. Tn the year 197:.. 

profit was £260.000, and the divi 
dehrf I.4Slp;net 

' Turnover -in the first hal[ ca suui 
to £S.74m. (£3J*n.). After dehen^Jlri 
lure “interest £10.710 (same? 
tax £66,610 (£53,006). net profl 
was £60.663 (£46,322). 


decline 


London & 


Gartmore 


HAREFIELD 


A copy oi the iepor[ and accounts may be obtained from : 

Thp Secretary. G. M. Firth ( Metals) Limited, Wallis Street Works, Cemetery Road, Bradford, BD8 9RP 
TMcphonv Bradford USUI 44 (STD code 02741 


Rnnnymede Rubber Company 
had been acquired from Barry 
Staines, part of the ailing British 
Steel Constructions group by 
Harefield Rubber Company. 

The acquisition will increase 
Harefield's annual turnover by 
about 50 per cent- to some £4.5m. 
and employees by 65 to 350, in- 
cluding its new roller re-covering 
plant in South Wales. 


During the year to June 30, 
1976 London and Gartmore Invest- 
ment Trust was fully invested and 
therefore there was not a mean- 
ingful surplus .over the normal 
dividend rate, says the chairman, 
Sir' Nicholas Cayzer. If in the 
course of the next ye®* - the com- 
pany again went substantially 
liquid, the directors would expect 
to pay another special dividend, 
be adds. 

As known net revenue available 
for holders for the past year was 
down from £50.637 to £10,423, and 
the dividend is 0^4p net (0.21p 
plus a special dividend of 0.55p). 

After deducting the loan capital, 
net assets attributable to Ordinary 
holders was £3.3m. (£3m.). 

It is intended to continue to 
invest largely in overseas markets 
because the rate of inflation in the 


Control* equipment- and' textile' 
machinery engineers Kennedy 
Smale reports pre-tax profit of 
£209,607 for the year to March SL 
1976, compared with £210,899. 

After tax of £99,919 (£99,256, 
minorities £30,939 (£11,309), and 
extraordinary items,"debt £27.988 
(nil), there is a net profit- attri- 
butable to holding company of 
£70,761 (£99,735). 

Earnings per lOp share are 
2J9p (2.80p). The final dividend 
is unchanged at fl.715p net. 
making a total of 1.365p (L3S5p). 



Crouch Group Limited 

•Main points from the circulated stateme nt 
by the Chairman, Mr. R. E. Aris. F.CA 


Wm. REED 


4 SatisfRctoiYtradIj»o'profitshov)/tng 
. increaso of 47,3% - 


The chairman of William Reed 
and Sons. Mr. G. Ferguson. Lacey, 
told shareholders at the annual 
meeting that since the last 
accounts the company . had ex- 
changed contracts for the pur- 
chase of Wm. E. Rees and Co. 
and that it had despatched the 
formal offer to the shareholders 
of William Uttiey. He also said 
that Reed had tahen the first, 
steps towards establishing a 
presence in Europe. 

The acquisitions ' are : expected 
to increase the shareholders' 
equity from £lJ27m. to approxi- 
mately £2 -7m. while group sales in 
a full year will exceed. flOra. com- 
pared with £4. Ini. last year. 


▲ Turnover increased by £4.11 5m to 
£1 1.175m. 


4- Bank loans at lowest; for many years. / 

A Current bank arrangements will provide 
ample finance for land purchases and 
development costs. 

A Private estate departinent-~deveIopment 
of four; new estates to commence 
. this year. * 


Hi ill 


Daejan is well equipped 


▲ Contract department currently producing 

satisfactory ^prof its. , 

▲ Adjustment of book value of investmont . ? 

property hot necessary. . " ; r . 

^ Surplus of assets, excluding goodwill, -. y 
' equivalent to 98ppershare, 

▲ Total gross dividend 1fr.5% as compared- 
with 15% for the previous year. 


The Hongkong and Shanghai 
Banking Corporation 


{Incorporated in Hotix A 'on* niih Limited Liability} 



GROUP CONSOLIDATED BALANCE SHEET 
at 30th June 1976 


31 Dec., 1975 

193.655,379 

16.557.098 

328.549.869 

4.124,118.805 

1,529.137 

(9.706.145) 

1.015,469.541 

£5.670174,234 


LIABILITIES 

Issued capital and reserves 

Minority interests in subsidiary companies 

Currency notes in circulation 

Current, deposit end other accounts 

Amount due to subsidiary company not consolidated 

Items in transit between offices 

Engagements on behalf of customers 


192.736.248 

1,119,696.742 

51.237.469 

407,102,960 

421.638.376 

322,789,784 

203.740.120 

1.781.887.177 

1.430.461 


98.829.368 

53,615.988 

1,015.469.541 

£5.670.174,234 


ASSETS 
Current Assets 

Cash in hand and at banks 
Money at call and short notice 
Treasury bills 

Time deposits with banks payable within twelve months 

Trade bills and certificates of deposit 

Hong Kong Government certificates of indebtedness 

Investments 

Advances to customers and other accounts 
Investment in subsidiary company not consolidated 

Fixed Assets 

Investments in associated companies 
Bank premises 

Liabilities of customers for engagements 


30 June, 1976 

227,313.533 

20,137,012 

405,469.276 

5,376,186,725 

2,600,618 

7,039,365 

1,285,951,316 

£7,324,697,845 


ALTHOUGH FORECASTING or 
results is too hazardous to be 
acceptable, the directors of 
Daejan Holdings are confident 
that the present management 
team i.s well equiped lo deal with 
whatever eventuality may arise, 
says the chairman, Mr. L! L. 
Tobin. 

He reports that the perceptible 
improvement In the property 
market reported last year has 
continued and although the direc- 
tors arc by no means able to 
relax their efforts, the chairman 
thinks '* we can hope that the 
worst is now behind us — barring 
any unforeseen or unexpected 
difficulties or new restrictive 
legislation.” 

But this does not mean that the 
various problems detailed last 
year have been fully resolved. 
Residential rental income is still 
severely controlled and the 
phased increases permitted take 
no account of Inflationary 

increases in costs, he stresses. 

Because of various problems, 
the company hats continued to sell 
fiats as they became vacant 
rather than relet them, and it 
intends to continue to do so. 

Commercial and industrial 
properties, which now make up 
hair of the portfolio, have a very 
wide spread, both geographical 
and type o( tenancy, with excel- 
lent reversionary potential which 


should provide a steadily rising 
income over the years ahead. 

However, the continued .fall in 
sterling resulted In the antici- 
pated loss on Daejan’s Swiss franc 
loan becoming even. larger than 
expected. So in consultation with 
the auditors, the company decided 
that rather than write off part of 
the loss each year against profits 
it would be preferable, to charge 
the whole loss to date against 
capital reserve. 

This led to the net figure of 
capital and reserves, after deduc- 
tion of contingent tax liabilities, 
falling to £19J86m. at March 31, 
19TB. A loan agreement with a 
banker relating to borrowings of 
£Lm. provides Torsucfa net capital 
and reserves not to fall below 
£20m., and therefore the company 
Is in breach of this provision. 

Tbe bonk has indicated that it 
is prepared to renegotiate terms 
of the agreement and discussions 
are accordingly in progress. 

As reported on July 30, group 
pre-tax profit for the year to 
March 31, 1976 was £Lfl6m. 

(£l.3m.). . Net assets per share 
were J64p (178p). 

Meeting. Connaught Rooms, 
W.C„ September 21. noon. 


BUILDERS — CONTRACTORS—ALUEDTRADES . " j 

Copies of the report end accounts maybe obtained from . . ; - 
the Registrars, Samuel Montagu A Co. LfmHed, 116, Old Broad • 
Street, London, ECZN IAN "■* • \ 


'■NT ISS! 


ROBB CALEDON 
ShipbuBders Limited 


Sir John BromrZiChcdnndiio reports <m the year ended:., ^Ith, 
3 isc March, 1976 . *ED 


■Jfc Grouppiofit beforeiaxanoia vras £ 230/300 winch. ’ 

compares witha loss of £1,567,000 izr 1974-75. J .-QI 
Havii^ regard to the severe setback suffered in the . 

’ .previous year andthe ctmtiniiii^effects of . 

T fefl the mflriagkmenr is ty> Iw mwgra nilgrpH tvn rhesft ^ . '• - 
results. z-i . . • ivi. 


East Midlands 


Due to the faa: t^t two lai^ e on t x aetsagam^ 

- substantial provisions hail earlier been ^made were : •• } 
completed . vritjrixi thefihandaJi’wr thereis a marked 
reduction in the total provisions for csomatedfosses 
ontstandingattlMycareiUL V-' 


airport drive 


245,650,171 

1,073^72,664 

68,338,253 

892,349,925 

569,049,443 

398,627,002 

274,934,984 

2,299,382,794 

1,497,862 


INSURANCE BASE 
RATES 


* Atlantic Assurance ... I0f% 
Cannon Assurance* 94% 


f Address Shown under Insnruce and 
Property Bond table. 


A CAMPAIGN is being launched 
to make the East Midlands air- 
port at Castle DoningtoiL near 
Derby, into the regional airport 
for Central England. The East 
Midlands region of the Associa : 
tion of British Chambers of Com- 
merce Intends to seek help In its 
campaign from MPs, Focal 
authorities and trade associa- 


hns substan tiallj strengthezzed our balance fiheetjifl 
.. addition, 125^00010% cumalatrvc preference Bhares . ' j 
of £z each, were subscribed for during the year and «■ ,• 

furriier 125,000 waLbesubscribe'dibron 2nd V _ . ■ 
September, 1976/- : V V.t : i 




Shipbrnldiag inogress atDundee and Leith has beeo^J- ^ 1 

sausfectaryv • . 1 ■ 


ik. Our North Seaioil engineeringc^eratkoa an -V 
^ Binrirrslanri madea satjafactoty-profl^,. 




117,073,396 

98,470,035 

1,285,951,316 

£7,324,697,845 


FFI TERM DEPOSITS 

Deposits of £L000-£25,000 accepted for fixed terms of 3-10 
years. Interest paid gross, half-yearly. Rates for deposits 
received no late* than 3.9.76. . 

Term (years) 3 4 5 7 ■. 8 9 10 

Interest % 12* 12| 13 13* 13 J 13? 14 I4J 

Rates for larger amounts on request. Deposits to. and further 
information from. The Chief Cashier, Finance .for Industry 
Limited. 91 Waterloo Road, London SE1 SXP (01-928 7822 
Ext. 244). Cheque payable to ** Bank of England, a/c FFI.” 
FFT is the holding company for ICFC and FCI. 


ik. IikeflSshipbiindcrs > wetnrmiHKdofQijdnrsandJ^^ii|'' 
V cartasspre you that the moasireammeffiem ^ - 

. bang made to plkaiathem. bnr ma rg in^ 

. ” esistiarepnifuIIysm^BttaiBei^ 

sfimationiris xiotposablefeme^wte^iX^j^ %tv\ ’i; « 


operations: r. '.r-X 

OwJ«5i of ifit A««WW*ad Cbtramn'# $|KenkiitTO^teo6cn^ t-'*- . 

ffMathaScgttiiTaCB k d OTShOT 


: _ " C' 1 “ 
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-*-n. 


timetable 


.. . - T 

ctmvcnlence flijcadots the dates when me of the 

- ^Vgggy_«gP«y. jWfcyt ftttmeaw. e *S£*&l to 

^veo in the following table. The dates 
' „• ax ? last Mart announcements, except where the 

: ’- ySr? 8 (indicated lho>») hT^^SSuS 
'■StiM-JS? 4 ^.'“PJwsiaed that the dividends to he 
necessarily be at the amounts or rates per cenL 
’ •. in the column headed Announcement last year." Preliminary 
; ■ \ ft**™®' usually accompany final dividend anhounromcnS l 


-■? ’ 

&» V ' ': 

? r&n. 

* •’.=*. -L 

'*^- 0 ' ■ ;. .j _ 

. " 

£. r jsa.* 

♦-’'ft: ..-v . ' 


€ -*v %.... . 

■ tds. '■* , 
vKAajs-o.*- 
' ' **• V- 


I? * .Pi 

** Vf, •* 
** •*>* 
t ' .??. 
>:■* 

*•• if; /■ 


Announrr- 
Date nma la« 

■* war 

.-■ Sept, as tauiB% . 

, amt 

'"Wilson — Sept.' 1 InLlfiJ '4 
S ‘ncrlcau 

■" Crtrap-.J5fpt. dMdend* 

■K - 

, ipwot-.^at. 9 Final 1S.7'^ 
and 

Wilcox. -Sew. 15 lM.5Jbi 

wflimL^S w. a 2 bl& 8 U 
•\nd 

*. Sons -Sept lO lat.s.i*i . 
ISBtns ...Sept. IS lnt.i3% 

- Sen. 16 in 8.3*; 

1 . Hodfie Sept. 7 . In S 3',; 


;onndl.. Apt. 22 Xnt. 7.4Ti 

. Sen a louts-. 

.JepLic in 11.7'.; 

lcctric 

-action-. .Sept. .5 Ftaall7.i% 


Date 


Announti. 
nu-nt last 
sear 


Hepwonb 

' ^...CwuaJc-Sew.ll lm.sJS'4 
Hesuir Sen SO lot. 9.8?. 


CAic*aii«»en..An I 
“ici Seat, s 

"Itettock 


!nlSA% 
. Hu. 10.7?; 


N 


>• *. . - 


*Vf 




rotcmn..^m .2 in. 9.8?; 

*■ rUnlm^Sepi. 10 lnttri 
• 'OIL 

, iHMary-.Oa:. 3 JOLT*’* 
-jra. ...Sen t ini.ai'. 

<. . .Scpl 17 mt.8.7;, 

; Sen 3 in cor. § 

■ ntp ......Oct. 3 m 10‘. 

i 1 .eppes. Oct. 2 inf.- 

iL.Sept. S InLTT-; 

.jta«.3i m»‘; 

[apniin—Sent. 17 latiflfi 

1 npHth - . 

liaow*.Sepc23 2at.K4': 
>win . _Qcf. 3 Flnal47^?.. 

pjiehanJ). -Sept. 8 Jnt. 123*.; £ 


„ Joto eiu-Sena iw. eut; 
Junomt 

_ , . Benson -Sept. S3 inaj'i 
KuaU_l4trapnr...Scpf. j In. 3*; 
2-antnao — Aus. at int. isj% 

'££?» -SCPL27 Ini. 49% t 

HJ*? Stouts Ini. 7.3*.. 

I-ana laTKtors_A^n. 9 

La pone ^cpf 21 

' indusia. .. Sept! 10 
. Service ._ Sun li 
London Mcrcliui 

Securities.. .Seal. 11 

Loraine Gold _Sept. 3 
•Metal Clasuxes -ScBi. 1 
Morgan 

Crucible... Oct. 3 Int. 16.4 

•Ocean 

„ .. Transport. .Sen 7 

0«lK» - A.-pr.25 

Pear* on (s. 1 „ Oci. a 
Pearson 


Final 7.7?i 

lat.BJ 1 ; 

Int. 4.1*. 

Final Id", 
Final 6 rcQis 
In 8.G*; 


Ini. I9.v; 
Ins. 13 3'. 
lot. 



"aUmaL-Scpt. 13 
• .:.'..^w5epf. 4 
: la coo _Sen 8 

... ^Sczi. l 

>etal — JePt- 2 S 


in IL5'; 
Final 59*; 
int. 5.4*.; 
Fmal«.4-; 
Int. II J*. 


Mnan^sen 11 tot. ux-i 

^..Ocr. 2 Final U', 

: arlns Sept. 17 in 13.4',. 

p- 

Pemes-^en » im.3.7*.; 
id 

tf eol.^cpt. 18 in 7.7‘. 
JSept 27. in 8.7% 
IflnBepn^tvb 24 in 9.3'.; 
i s 

prxJiHt) Sept. 38 Int. 129' . 

nBunl - ■ . 

dome-^eph 8 atari 

M 9enl3 IntSA. 

1 Feat .^ept«M Final 3-UT ; 
1 GoU-Segt. 9 Int. 33 cents 


i-«mBniaK5ept.25 Int.M 1 . 

•Provklcm 

Financial. Jiept. 5 In S.I',4 
"Prudential 

Assurance... Sc pi. 16 I «. 61 . Mi 
Ransotnes Sims Sept. 33 I at. 3.3-, 

Reads Mixed 

Concrete.. Oct. I Im. 9.8% 
R’>anJon-sm!Uj Srpt. 4 Im. 6*. 

Rio Tuuo-zinc...Scn 17 ini. ibj - ; 

RoltS-Raycu Sept, 13 lot. 9.3% 

Rawiurre 

Mackintosh ..Sepi. "4 Ini 9 9', 

RoyaJ Duu* ...i>«. » Jar. W.«; 

S-rbrodcn Sent. IS liu.4.6*; 

ShLli Transport.. SepL. 1 1 inL 3b.8*; 

Smic Darby ...StpL 29 Final 121". 
Simon 

Eaffineerins - .S>'pt. S Int. 13J'« 
Slater Walfci-r Aim. ^0 Jot. M.ff 6 . 
Smnrfit 

•Jcffereoni...St-pi. 29 iiu. lot 

■SiceiU-y A- pl s Iol 12 J.. 

"SliMte-Pbu Sept. 18 Int. 9JI*.. 

•Sun .Uliance ...Sept, s In 12 J" . 

Tarmac Sen. 29 Ini. 9.8% 

Thomson 

Oisa&lsatlon...Oit. - InL 9 3*; 

TtlHnff (Tbd!.l.. Sept. 17 Ini. I2.r 
"Turner and 

Nen-all...Sepi. 7 Int. -i-fi’: 

Vnlon Corpn. 

Croup... Sept dlvitfeUrfS 

United B^cuils Scpr. u 1m. a 7 .. 

Vickers St-pi.ls Irn. 5% 

Wadttn Sent, m Jm. U% 

" Board meetlnR mumated. * Refits 
issue since made. .Tat free. 5 Scrip 
issue smte made from reserves. 


INTERNATIONAL COMPANY NEWS 


Record results from Toyota 

TOKYO, Aug. 30. 

TOYOTA MOTOR Company cutivc dircclor Uidcsiburo Mori crossed by 35 per cent against 
^ports that after* tax profits were told a Presh conference. tlie year ago level, rertectiag an 

in ?ir oSf In f ear CB ‘ led ^ Bne He also said the company economic recovery j n tile If-S.. 

»bn.) inthe seven months hopes 10 maintain the altcr-taN and iJiai this absorbed the s;x 
JPr™, I®*'**, ami profit in tlic year al the same per Cent, decline in domestic 

v a “* e 3ear ended level as -this year, despite some sales. 

November 30. 1974. unfavourable factors such 3 s a Increased sales, reduced costs 

rsMAwk w ^ le i --.w* rise un steel prices. and rising export prices ail in- 

tYi.oi'.on. . and. lA'^bn.), and Mr. Mon vsaid the resulls were creased the profit figure, he 
the dividend is Y.9 (Y.4.87 and helped by export sales, which olT- added. 

^ L set u slov/down in domestic sales, As -a result, the company has 

bales or Toyota Motor aa the with the company producing declared a dividend payment of 
current year to. £ine 30, 1977" will -j .426 ^00 vehicles in the year and Y.9, which includes a one-yen 
increase to YS.lOObn., with ^an selling 3,483,600 units — 2,081,700 extra dividend to commemorate 
c£ -^60.000 of them overseas. the production of the company’s 

LHL *t jS 1,150,000 for export, cxe- He added that exports in- 20 millionth vehicle, be added. 


White Motors credit agreement 

*Y OUR NEW YORK STAFF Tw’EW YORK, August 30. 

WHITE MOTORS, which has credit agreement along with the suppliers. 

been operating on a short flnan- recent sale of the White Superior Another setback came earlier 
cial tether, announces that it has division would provide the com- this year, when a long awaited 
signed a new" revolving credit pany with enough cash to meet merger with White Consolidated 
agreement for $347.4ni. its obligations on time. was suddenly withdrawn at the 

The financing, from a group The company went deeply into last minute. Mr. John Sheehan, 
°LJ? a - z> * ts ‘ ^ oes not provide any debt in an effort to expand its then president and chief operat- 
additional funds to the company, marker share in the heavy truck iDg officer, resigned three days 
but replaces notes currently out- industry— where it currently after the merger fell through, 
standing to the banks. Semon ranks, fourth. When the reces- He was one of the main sup- 
E. Knudsen, Chairman and chief sion hit, it found itself unable to porters of the plan to combine 
executive, said that the new keep current with its banks and the two companies. 


Ruetgers not so happy 


BY GUY HAWTIN 


FRANKFURT, August 30. 



arid Economic Indicators 
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- June *76 

May 76 

April 76 

June 75 

- . wo* 

158.4 
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. 2213 

1073 

**■*'%■ 

’ *- 63 

... 6 T 

• 83 
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April *76 

March 76 

Feb. 76 

April 75 

000'* 

1,130 JO 

1350 J) 

13503 

9803 

% 

2.1 

2.4 

2.4 

13 


April *76 

Jan. 76 

Oct. 75 

April 75 
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693.0 

681.0 

6993 
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% 

33 

33 

3.7 

3 A 


Me Works Loan Board rates 


Effective from August 28. 1976 

Quota loons repaid Non-quaU loans A* rep aid 

It 
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, • • • : r an 

by Itftt 

fay EKt 

maturity 
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1U 
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14 
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131 

14 1 

1, up to 15 
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14 

14| 

144 

141 

14i 

, ..--i-ift.iiptoM 

14* 

14J 

14s 

M? 

15 

151 

- "J. J . ■*#. >.•«• 

14* 

14* 

it; 

15* 

15* 

15* 


. :j:Bo-quota loans B are 1 per cent higher in each case than non 
oais A, ?Equal iostalmenls of principal. 5 Equal repayments. 
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A NUMBER of Ihe smaller West states that production and experienced a softening of ox- 
Ocrman chemicals- concerns volume have risen by 7 per cent, port demand. ' Exports as s 
fared rather belter than the compared with the first hair of proportion of turnover fell back 
giants during last year’s races- 1975. This, it says, is the first from 20 per cenL in first half 
sion. Ruetgers, however, was lime for many years that real 1975 to IS per cent. The main 
not among that happy band, turnover growth has exceeded decline came in base chemicals 
Turnover and earnings fell while thai of cash turnover. where oversea* sales fell from 

costs soared, and the Frankfurt- The improvement in the ero- 32 per cect. of turnover to 30 per 
based concern was unable to noraic climate, which has *timu- tent. 

consolidate its 1974 jubilee bonus lated turnover and demand, has ....... „„„ 

into its basic 16 per cent divi- been accompanied by stiff com- h \? flo * ** *£? JK! *55 
dend. petition says the circular. The U , P °° S* i. r « *£ 

But although Ruetger's per- f “SmlTGS contracting 

SSSSe iSf 2.S3£i!5S ■«* bad slarted 1976 

costs. 

Demand for 

improved. While turnover in 
lar chemicals and organic inter- 
mediate products had also 
moved upwards, benefiting in- 


be said of this year. Certainly, 
the group is showing a recovery, 
hut it is by no means as marked 
a$ that of its large competitors, 
HnechM and BASF. 

Turnover in the first half of 


unsatisfactorily, an improvement 

base chemicals in on,ew had bccn DOted in 
oase f-nemicais lhp Usl few momhs. Utilisation 

of capacit>' was markedly 

better. 


Earnings had tended to follow 

»»»•»« u j , - , directly from the upturn in the the trends on the turnover front. 

187b showed an advance of b per motor industry- Plastics, which Declining prices in certain sec- 
cenL on the .prov/ous y«r s were very badly' hit by the reces- tore, coupled with increasing 
ffiKAQ \ V n ? w: 10 DM ,,'v n ‘ sion, had shown a recovery, but costs, had offset the benefits of 
.t’H'J' D , U J ,r *is was well be- ihe concern's building materials improved capacity utilisation, 
low the growth rales reported by an j contracting operations the implementation of rationaii- 
Lhe two widely diversified giants, remained weak. salion measures and the intro- 

A circular to shareholders Unlike the majors. Ruetgers duction of new products. 


Money and Exchanges 


Bank of England Minimum 
Lending Rate Hi per cent. 

(since May 31. 1976) 
Short-term fixed period interest 


cation during the week that they The U.>. dollar tended to ease 
wished to sec a rise in MLR. against other major currencies 
Credit conditions were gene- and the increased U.S. trade 
rally lairly short and exception- deficit in -July was a depressing 
. ally large assistance was given on factor, lis trade-weighted tiopre- 

rates rose by about l per cent. Monday, followed by moderate ciation .-ince the Washington 
to , per rent, in the London help on Tuesday. Extremely Agreement, as calculated by 
money market last week. Condi- large assistance was given m the Morgan Guaranty, widened to 124 
ttons were rather nervous on market on Wednesday and Thurs- per cenL from 2.M per cenL 
occasions, largely inmicnced by hut Ihe only day that any The West German mark showed 
l h e k* es| fiRuros on money sup- official lending was given was little change against the dollar, 
ply. Tears that the recent sharp Monday and this was merely for " hvle other members of the Euro- 
mcrease in the money supply tec hnical reasons. pean Currency snake tended to 

rales mix hied u^Xscount ' houses Lrea* authority loan rates in- fioat^limfts^wSch 

hnvine rates for three-month creased in l.oe with other money Sad earlier been affeSed by {he 



, . . „ - French franc did not suffer from 
contributed to the uncertainty batch. the resignation of , he French 

over interest rales, but at the Fears about the effect of the Prime Minister and Cabinet, 
weekly Treasury bill tender ine current drought and the possi- Gold remained very weak ahead 
average rate or discount rose bilJtjr of a three-day working or the nest gold auction by the 
only by 0.0731 per cent, to 10.8403 W eek for parts of British industry International Monetary Fund 
per cent, and Minimum Lending ^ad a depressing effect on Steel- This is the third in the current 
Rate was unchanged at 111 per fell by 110 points on the series and is due to take place on 

<* nt - week to finish al SI.77oO-I.77iO, September 15. The raetai fell by 

The authorities appeared to be and the trade-weighted deprecia- 344 during the week to close at 
content to allow interesr rates to Tion as calculated by the Bank nf S104-1WJ. a Tier touching a low- 
remain at their present levels for England, widened by 0.6 per cent. level of S101M02J during tradin 
the time being and gave no indi- to 39.7 per cent. on Wednesday. 


MINING NOTEBOOK 


It’s rough going in the 


uranium race 


ar LODESTAR 

THE SHARE market implications answer from a number or spccla- Fields’ shareholders may well 
of a mining product's future can list brokers on Friday afternoon, hope to come home on the num- 

raroly have been so confused as In view or all ihe uncertainties ber one favourite, 

those which are now being involved on both sides of the equa- 

experienced by the bulls of tion I was not surprised that J PR4 analvsk 
uranium. And this is certainly got only one definite answer. * 

not because of any lack of faith namely that riots or not Randfon- A few weeks ago I was pointing 

in tbc demand for this nuclear lein (£112) must be cheaper than out here how-, despite the miseries 

energy material over the next Pan continental (£133). in some raining market sections, 

decade despite the opposition of stockbrokers were regarding it as 

the environmentalists. Iron Ore battle worthwhile to' invest a lot of 

It is simply because some two- money in highly expensive 

thirds of the investment oppor- Last week I was writing here analytical brochures, presumably 

t unities offered are in countries about the new Japanese contracts still a profitable exercise. The 
which present considerable prob- battle that was going on between latest one runs to over a hundred 
lems, both . to some extent the existing iron ore producers in pages and it concerns only a 
self-inflicted, for the man who Western Australia, Hamcrslcy, Ml single company, the RTZ offshoot 
wishes to back with his money Newman, Robe River and ML Conzinc Riot into or Australia 
the future of the world’s mineral Goldsworthy and particularly be- although it includes some 15 pages 
resources. tween the last-named, which has dealing with individual metals, 

In Australia the battle hots up to get its new Area C project off aluminium, coal, copper, iron ore. 
over trade union opposition to the ground ir it is to live, and lead, uranium and zinc. It comes 
the export of uranium, a lemming Ihe protagonists of the big one tro™ La/ng and Cruickshank. 

iltilude if there ever was that is waiting in the wings. The overall conclusion is all that 
one. In the meantime, the coun- Marandoo. 1 have space to quote here. It is 

try’s only current producer, the As detailed by our Tokyo corre- that CRA is likely to gam status 
RTZ group's Mary Kathleen, has spondent last Wednesday after an with international investors- over 
run into technical, financial and interview with the chief Japanese the next decade. At the present 
government-inflicted problems negotiator in the talks, the battle time RTZ itself is considered by 
which have even meant that to is still very much on. And from many as being the most attractive 
fulfil its sales contracts it has the viewpoint of Consolidated Gold hroad investment within the 
bad to borrow uranium from our Field 4 - shareholders the crunch group with the copper price 
own United Kingdom Atomic decision is whether Goldsworthy's largely determining its share per- 
Energy Authority. It is ironic Area C will get the verdict over romance. 

to think that the Australian Marandoo in which the nfl-5fi . Tfic ". brokers th/nk that tfm 
Government has had to guarantee partners arc Australia's Lang Han- situation could change with RTZ 
replacement from its own stock- cock and Peter Wright and becoming more .-ensitne io 

pile at a time when if it had America’s Tcsasgulf. uranium over the next few years 

not been for bureaucratic intran- In view of ihe fact that much Rov-mg in houtJi-U oat Africa 
sigence iLs big Northern Territory scorns to depend on the degree of begins to contribute to car mngs. 
mines would now be storming on equity offered to the Japanese in ^. Plu 6 the ^ener^ Mtiutio^ n 
io production. tbe resnective ventures it is eigm- southern Africa, lould start io 

As it is the Government is (leant that Goldsworthy l as los*ed determine sentiment rather than 
Jcft with Mary Kathleen in which * new chip onto the wheel of for- ^ copper price, 
it still has r 42 per cenL stake lune in the shape of letting At the same time LRA will 
even tbou-h it is understandably Australia’s MTM Holdings into the probably become the copper sen- 
trying to ‘•’et rid of it especially picture with a stake of 20 per silive general investment vehicle 
as in the long run fresh finance ce nt. Not that this particularly in the group. And. the brokers 
will have to be raised The RTZ waters down the high overseas conclude. Ihe sounder political 
"roup's Conzinc Riolinto has 31 dement in Goldsworthy in view of environment in which CRA oper- 
n Pr ,.. nt the nuhlir interest the .American Asarco's 49 per cent, ales compared with some parts of 
is mercifully small which is at holding in MJM. But it spreads RTZ as a whole should help to 
least one thin* for which inres- l be capital burden of opening up speed this potential change in in- 
tors can be grateful to the former c - . , ,, , v vest or s' sentiment. They recom- 

Mine< Minister Mr Rev Connor There is also another factor mend purchase of CRA for long- 

with his nationalistic egomania. £° rki . nE Jn Gold Fields’ favour, term investment. On Friday the 

gtvin-in* over to South Africa ^h 15 ,s the apparent intervention shares were 30ap in London, 
as a medium for uranium invest- ** .,^ , °(‘" l vo horse-trading, _ T . . 

men t the handicaps are of a differ- albeit indirectly, of Sir Charles gob HswklllS 
ent kind, the country’s state of £* n,rt . l hc Mestern Australian 

turmoil and the weakness of the Premier who has let it be known. Mining markets may not cur- 
=old price But at least the aT Ieast informally, that he rently be in swinging form but 
Gov 
obtain 

cated white* there is" ceruinly no towards ~ Marandoo's Lang Hawkins who retired from the 

short-sighted opposition to ura- Hancock. A state of affairs that jobbing firm of Stocken and 

nium exports from the labour has drawn one comment in Perth Lazarus last Friday. He became a 
unions who. even if they are fighr- that Tcxasgulf. which is trying member of the Exchange in 194ft 
ing for a 5-da.v week, at least know to adopt an impeccably correct and joined Lazarus Brothers in 
on” which side their bread is attitude, must indeed be per- 1962. staying with the firm after 
buttered. plexed by the idiosyncrasies oF it merged with Stocken and Con- 
st* the crunch question is down-under politics. canon in 1974. Now that Stocken 

whether purchases nr. say. Rand- In the background of all the has dropped out of the market for 
fontein and Harmony shares, will feverish negotiations lies Broken southern African issues Bob Haw- 
provo more profitable than buy- Hill Proprietary's Dee pda le pro- kins, who will be 70 in October, 
ing tho«e of Pnncont mental which ject which has the capital saving has also decided to call it a d3y. 
ctill has its uranium productive advantage nf Us infrastructure His friends wish him and his wife 
life hopefully to come in the next deal with Robe River. But all Peggy a long and happy retire- 
decade. J endeavoured to find the the present evidence is that Gold mem. 


■old price But at least the aT leasl miormatiy. tnat no renilv be in swinging lorni nut 
lovemmt-nt t* on ly too keen to favours the Area C project which they have been active enough over 
ibtain sates contracts as Ihe re- is Bartl I y surprising in view of the past 56 years to provide a 
■enl Randfontein deal has indi- his long-running animosity livelihood for Mr. H. S. “Bob" 
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1.16X17 

44.6596 

2.90463 

5.56606 

868.625 

352.285 

3.03506 

5.05882 

2.84938 


0.649422 

1.15058 

44.6195 

2.90165 

5.69393 

965.598 

331.942 

3.02948 

5.06175 

2.84757 


Date Title 

Current Motor Cycle Exhibition (cl. Sept. 4) 

Sept. 5—6 Pet Industry Exhibition 

Sept. 5 — S .\IA8 International Fashion Fair 

Sept. 5 — 9 Int. Watch and Jewellery Trade Fair 

SepL 5 — 12 International Air Show- 

Sept. 7 — 10 Northern Floor Coverings Fair 

Sept. 7 — Oct. 9 ... BSI/Des. Council: “Living Standards^ 

Sept. 12 — 15 Menswear Fashion Fair 

Sei>t. 14 — 25 Chelsea Antiques Fair 

Sept. 15 — 21 International Fisheries Exhibition 

Sept. 16 — 23 Northern Antique Dealers* Fair 

Sept. 19 — 22 Self-Service Display Equip — SHOPEX 

Sept. 19—22 Northern Packaging Exhibition 

Sepu 20 — 24 Int. Broadcasting Convention 

Sept. 21 — 23 Electronic Instrument Exhibition , 

SepL 22 — OcL 2... InL Machine Tool Exhibition 

SepL 23 — 25 Nat. Forest Machinery Demonstration 

Sept. 24 — Oct. 2... Commercial Motor Show- 

Sept. 27 — 30 Autumn Floorcoverings Fair 

Sept. 2S— 30 Mailing Efficiency Exhibition 


Venue 

Earls Court 

Nat. Exbn. Centre, B’batn. 
Nat. Exbn. Centre. B'ham. 
Royal Lancaster Hotel, W.2 
Fa m borough 
Exbn. Centre. Harrogate 
Design Centre, S.W.l, 

Belle Vue, Manchester 
Old Town Hall 
Aberdeen 
Harrogate 

Metro pole Centre, Brighlon 
Harrogate Exbn. Centre 
Grosvenor House, W.l. 
Bloomsbury Centre Htl„ W.C.l 
Nat. Exbn. Centre, E'ham. 
Long leai 
Earls Court 

Meiropole Centre, Brighton 
Bloomsbury Centre Htl., W.C.l 


OVERSEAS TRADE FAIRS AND EXHIBITIONS 


Sept. 3— S 

International Packaging Show 

Tokyo 

Sept. 5 — 12 

International Autumn Fair 

Leipzig 

SepL 6—10 

InL Non-Destructive Testing Exbn. 

Cannes 

Sept. S— 12 

International D-I-Y Trade Exhibition 

Stuttgart 

Scot. 8—12 

International Autumn Fair 

Vienna 

Sent. 10—16 

World Fair of Photography 

Cologne 

Se p L 10—19 

Autumn Fair 

Zagreb 

SepL 11—14 

European Men’s Wear Exhibition 

Paris 

SepL 11—26 

National Fair (Swiss Comptoir) 

Lausanne 

Sept. 11—26 

International Ghent Fair 

Ghent 

Sept. 13—16 

Agric. Machinery and Equip Exbn. 

Tel Aviv 

Sept. 13—17 

Int Electra and Mining Equip. Exbn. 

Johannesburg 

SepL 16 — 1ft 

Intermit. Pharmaceutical Exhibition 

Genoa 

Sept. 16—19 

Scandinavian Fashion Week 

Copenhagen 

Sept. 17—20 

International Fair 

Florence 

Sept. IS — 23 

Italian Furniture Fair 

Milan 

Sept. IS— 26 

German Industries Exhibition 

Berlin 

Sept. 21—24 

Offshore North Sea Exhibition 

Stavanger 

Sept. 21—25 

Int. Oil Pollution Exbn. aod Conf. 

Hamburg 

SepL 23—29 

Video 76 

Cannes 

Sept. 23— Oct. 1... 

SICOB: Office Equipment Exbn. 

Paris 

Sept. 27— Oct. 1... 

Ocean Development Exhibition 

Tokyo 


BUSINESS AND MANAGEMENT CONFERENCES 


SepL 1—2 ... 
SepL 1—3 ... 
Sept. 1—- 3 \.. 

SepL 2 

Sept. 5 — lf» 
SepL 6 — OcL 

Sept. 7 

Sept: 7—9 ... 
Sept. S— 10 
Sept. 9 — 10 
Sept. 10—11 
Sent. 12—24 
SepL 13—14 
Sent. 13—17 , 
Sept. 13—17 , 
Sept. 13—17 


Financial Times: World Aerospace 
1PM; Elements of Personnel Admin. 

IEE: Magnetic Materials and their Applications 
ICMA: Alan. Accounting for Non-Fin. Managers 
Practical Skills of Managing People at Work 
Harry Mitchell and Partners; Work Study 
Oycz: Tax Planning for Partnerships 
Urwick: Man. or Finance in Construction Cos. 

E\V Institute: Int. Countermeasures Conf. 

BSI/ISO; Int. Consumer Forum 
IPS: Procurement — the Years Ahead 
W. D. Scott: Advanced Organisation and Methods 
Assn. Cert. A cents.: Cash Flow- and Liquidity 
Internet <UJ\.>: Project Implementation and Man. 

PER A: Value Engineering 
Abraxas: Syne tics— Innovative Skills 

SepL 13—17 Brunei University: Workplace Negotiations 

Sept. 13—17 Kepner-Tregoe: Decision-Making for Senior Man. 

SepL 13 — OcL I... Computer Power Basic Cobol IBM 

SepL 14 Inter-Credit: Management Seminar 

SepL 14 — 16 Marketing Imp.: Effective Selling 

Sheffield Ch. Com.: Industrial Security 
Financial Times: Total Remuneration 
Henley Centre: U.K. Leisure Markets to 19SI 
BIM: Legal Protection for Employees 
Convention Infqnnatique fpart of SICOB Exbn.) 

Ins t. Gr ocery DisL Management Seminar 
BACIE annual conference 
Offshore Centre: Business Development 
Legal Studies: Commercial Tenancies 
Env. Health Officers’ Assn. Congress 

SepL 2S IBA: Exec. Remuneration and Fringe Benefits 

SepL 28 — Oct. 1... InsL of Petroleum annual conference 
SepL 30 — OcL 1... Financial Times, The Banker, Investment House Manila 
Assn, of the Philippines. Investors Chronicle and 
Malaysian Airlines System: Business in the 
Pacific Basin 

Sept. 30— Oct. 2... MCE: International Cash Management Oslo 


16 


SepL 15 
Sept. 15 
SepL 16 ..... 

SepL 16 

Sept. 20—24 

SepL 21 

Sept 21—23 
SepL 21—23 

Sept. 23 

SepL 27—30 


London Hilton, W.l 
Park Courr Hotel. W.2 
IEE, Savoy Place. W.C.2 
Piccadilly Hotel, W.l 
Bradford University 
Beeston. Notts. 

Europa Hotel. W.l 
Management Centre, Slough 
London Hilton. W.l 
20. Duchess Mews, W.l 
York University 
Swindon 

Bunnington Hotel, W.CJ 
Nat. Exbn. Centre. B'bania 
Mellon Mowbray, Leics. 

6S. Church way, N.W.l 
Uxbridge. Middlesex 
Bournemouth 
Cannock, Staffs. 

London Hilton, W.l 
Ulster House, N.W.l 
Sheffield 

Royal Lancaster Hotel, W.2 
Carlton Tower. S.W.l 
Parker Street, W.C.2 
Paris 

Bloomsbury Centre Htl., W.C.l 
Notts. University 
Aberdeen University 
Royal Lancaster Hotel, W.2 
Harrogate 

Royal Garden Hotel, W.S 
F.ast bourne 
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WlktL : STREETS OVERSEAS MARKETS + GEO SING 





another 5 on technical factors 


BY OUR WALL STREET CORRESPONDENT 


NEW York, August 30. 


COMMODITIES 


MOST UJv. markets were dosed 
yesterday owing to the. bank 
holiday. .... 


FURTHER GAINS wore scored 
on Wall Street to-day. when the 
market was buoyed by technical 
factors and by some encouraging 
news on the inflation arena. 

The Dow Jones Industrial 
moved up a further 4.99 to nilS.92 
and the NYSE All Common Index 
gained another 28 cents to S.t 4.51. 
while rises led falls by 822 to 520. 
But the trading volume decreased 
another 9SO.OOO shares to 11.14m- 
— the slowest since iQJOm. shares 
were traded last January 2. 

Analysts attributed buying in 
part to’ U.S. Steel's announcement 
that it is withdrawing certain 
price increases announced August 
13 to take effect October l. How- 
ever. General Motors said it 
wouldn’t expect to make any 
changes in its recently announced 
higher 1977 model prices despite 
l .S. Steers price cutback. * 

Also in the economic news. 
White House Economic Adviser 


were oil Si to 5473 and Republic 
shed Si to 534J. General Motors 
were active and up Si to $673. 
Ford moved ahead Si to S553 and 


Chrysler put on Si to S20i. 

:rfe 
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Greenspan conceded at a Cabinet 
meeting that the economic 
recovery has entered a period of 
pause but insisted that ** (he basic 
underlying recovery is solidly in 

Dlace." 

In Sieels and Motors. U.S. Steel JO per c 


Among the stronger performers 
were S l udehaker. Worthington, up 
Sll to S57J, Digital Equipment 
$]> to S158J, IBM S2* to 8272'. 
Hewlett-Packard SI} to SS9$, and 
Marley 32} tn 854. 

Northwest Airlines picked up S* 
to $30 1. despite optimism on earn- 
ings prospects in a published 
report 

But Dow Chemical slipped Si to 
$44*. 

In Savings and Loan Issues, 
Financial Federation were up Si 
to S14i and First Charter Financial 
firmed Si to SlfiJ. Imperial Corp. 
at S151 rose SJ to S13i — the record 
jump in second quarter S. & L. 
earnings has prompted analysts to 
raise their estimates for the year. 

Cummins Engine advanced $1 to 
S30J— its earnings rebound 
- should extend through next 
year.” 

Sea Containers were lifted 51 '• 
to S37i — it was reported that the 
Shipping Industry continues to 
rebound from the recession. 

THE AMERICAN SE Market 
Value Index rose 0.24 to 101.67. 
while advances led declines by 
292-to276. Turnover amounted to 
1.32m. shares, down from 1.51m. 
shares last Friday. 

Houston Oil and Minerals 
picked up $21 lo S532 on favour- 
able comment. 

Drug Fair advanced $14 to 8114 
following higher earnings and a 
cm. stock dividend. 


But Syntex eased SJ to $2B. U.S. 
Natural Resources, the wtwt 
active Issue, rase Si to S4j an 
volume of 39,100 shares. 

House of Ronnie were down 5J 
to Sll- 


OTHER MARKETS 


Canada still mixed 


Canadian Stock Markets _ re- 
mained narrowly mixed in light 
trading yesterday. 

The Industrial Share Index lost 
0.46 to ISC. 64, Golds 1.48 to 223.70, 
Base Metals 0.18 ro S9.61 and Banks 
0.88 to 249.81. But Western Oils 
moved up l.Bl to 226.68, Papers 
rose 0.90 to 123.34 and Utilities 
firmed 0.08 to 146-35. 

Kceprite Products M B ” were 
active but unchanged at S0i on 
16,000 shares. 

Alcan Aluminium gave way $i to 
S26J and Imperial Oil shed $4 to 
821 J. 

Alberta Eastern Gas rose $3 To 
S15! and Macmillan Bloedci put on 
3! to S 2 i;. 

PARIS — Mixed in calm, feature- 
less trading. 

Banks. Financials. Engineer- 
ings, Stores, Electricals and 
Metals were steady to firm. But 
Foodstuffs eased, while Pro- 
perties. Motors. Rubbers, Oils and 
Chemicals were mixed. 

In the Foreign sector. General 
Motors and ITT led Americans 
slightly higher, Germans eased, 
while Dutch shares and Inter- 
national Oils steadied. Golds 


were mixed while Coppers gained 
ground. 

• BRUSSELS— Small losses were 
in a large majority, but trading 
was very thin. 

U.K. shares fell, although De 
Beers were well supported. Dutch 
issues, were steady. U.S. stocks 
rase. Gold Mines were firm, while 
Germans were slightly easier. 

AMSTERDAM— Generally firmer 
In quiet trading. 

Byenkorf. however, shed 
Fls.0.50 despite higher .-first-half 
year sales and profit. 

State Loans were very steady. 

GERMANY generally mixed in 
thin trading. 

Mannesman rallied DM3.50 to 
DM336.5 and Siemens DML20 to 
DM268.S. 

RWE rose DM2.2 to DM149.5 and 
BBC put on DM3.5 among other- 
wise little-changed Electricals and 
Ullities. 

Leading Chemicals were well 
maintained, Banks weakened, 
while Motors and Engineerings 
were little changed. 

Buying interest centred on 
Fixed Interest securities. Public 
Bonds gained up to DM0.25 and 
the Authorities sold DM29m. 
worth of stock. Mark Foreign 
Loans were well maintained. 

SWITZERLAND — Narrowly 
mixed in quiet dealings. 

Leading Banks and Insurances 
were little changed. In narrowly 
mixed Financials Elektrowatt 
firmed, while Motor Columbus 
and Rally edged lower. 

Industrials followed the general 
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OVERSEAS SHARE INFORMATION 
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B7 S 

Ida 
,4.00 
2958 
9-‘a 
83, 
2b k 
22 1 j 
J7S* 
21k 
i44k 
3.05 
6 


849 

1068 

t4.00 

2958 

10 

8k 

26k 

i28 

173, 

21 

444* 

30.5 

63, 


CUieiiaii Ucr 

I'oinimii — .: 

Ci.iis. Bathurst... 


10 k 97 B 


40>, ; 41 


3b3, 

13 


36k 
13 k 


(.'••sum Ificli 

I9U 

' tfll, 

L'eira He+urceaj 

7 

i 7 

Denison 41 luea,... 

62 

i 62 

Dume Mines. 

36J« 

} 361 S 

fume Ketri'leiim 

39 

« 40(| 

UTiilniun Bridec 1391, 

a391. 

Demur 

+2*4 

. 22T8 

Dupont 

141, 

, 14'« 

lala..' 1 'Ki! Nickel. 

437 9 

1 44 

Kt+rl Motor Can. 


; ua 

(•L-nvtar 

c2 

H2 

ribiul Vel tvkniie 

{3.65 

3.85 

(,uii nil Cauaua. 

eB 

. e8t+ 


tlawkerSid.C«n.- 

Hulilihfer...— 

Hitniu Oil 

Hudson Bay Miy 
Hudson Bay ....... 

UudwinUilJcGa* 

1.A.C 

Imaio.'i : 

Imperial OIL ' 


57b 
3 B 
28 
1748 
16 
37 

17,1 . 

23k 

213, 


Sk 
375, 
28 k 

17 la 

161, 

564, 

17 k 

23 

22 


Intv ' 

ludal ! 

Inland Nat.Gaa.j 
lul'pr'v Pl|«Lme 
UsurnTr Fin.Coirr 
Laiblsw Cum. ‘H‘. 
)li:'inlll‘iiiBloedl.. 
.Vlaaaey Kerguaon. 
ll-Jniyre Purpoc- 

Sluore Uwtm 

Ntnvnila Mine,.. . 
ximceii Kner-y...' 
Atlin feleijmi^.. 

A mm*. I»|l A Ga*" 

ckkwia'i IVtn'm 


32k 

143, 

94, 

143, 

764a 

3.85 

21*8 

25k 

313* 

377i 

37k 

12w 

26k- 

lOia 

1.45 


324b 
14 k 
94a 
144, 
bk 
3.90 
2l>« 

ask 

31k 

38k 

371, 

124s 

36 k 
10k 
11.43 


FAunrii.’ i.'..|i|ier Jl 
Paeilin Pel roleu m 
Pan, Can. Petl'm 

ikilUO 

Peoflea DepL. 5.. 
Plaue '.ra- A Oil..: 
Jlaettrliereliifi/ui 
PowerCnrixira t‘u- 

Price 

Quebec Sturgeon 

Ka lure r Oil. ! 

lined Shaw ’ 


Kiu Alm.<m ! 

KoyaJ Bk. ut Can/ 


1.05 ■ 
27k i 
243, • 
114 
2.00 , 
0.38 
723 k 
8k . 
15 • 

0.53 : 
137 S ] 
6fa • 
327, . 
28j a / 


Lll 
27 
25 
1 14 
3.00 
0.38 
23 k 
8k 

15 
0.50 
14 

16 k 
1333, 
£83, 


Koyal Trust • 

Sene rant* : 

Shell Canada 


rtberritl Q . MlQijsj 
Sidiens G.G. .. .'- 


'•irntwuu 

steel ui Canada _L 
Mt(|' 16 K+. In.m. 
Sunnin^dalB Oils' 

Tslt’irp 

Te.xa*.xi Canada . 
Tntouto Ui'in.Bk.. 
Cram Can Plja/fat 1 
I'rans Mount CHjv 

IHw 

L’niun Gas - 

UultedCorpD "B - 
WaiLei Hiram.... 1 
■ XTemCoM-Tnuis 
; Wijstem Geo. 


119la 
223, 
15k 
7Sfl 
13J, 
5r a 
26 k 
2.00 
16k 
87, 
244* 
20 
12JX 

9(4 

13k 

8Sb 

|12k 

303, 

24S, 

141, 


: 19 k 

. 3274 

15 k 
1 • 7k 
, tl3k 
! 57 S 

2648 
1^2 
17 

. S^x 
: 24/ S 

l 20 
; IZi; 
! «x 
. 113k 
Si, 

: 112k 
30k 
: 84Sa 
■ 14 


a Aafced. * AssenmC 1 Bid. 
STradad. n New MocJti 


trend with little movement either 
way. 

Dollar stocks were slightly 
firmer, Dutch Internationals very 
steady, while Germans were ir- 
regular. 

VIENNA— Quite steady. 

MILAN— Irregularly higher in 
quieter trading. 

Leading Industrials were selec- 
tively firmer. 

Mediobanca gained L100 to 
69,900 in Banks, whDe Bastogi 
eased L9 to 1.0S1 in Financials. 

Bonds were quietly steadier. 

COPENHAGEN— Mixed, with a 
lower bias, in active dealings, 

Oslo— Industrials, Insurance and 
Bankings were all quiet, while 
Shippings were steady. 

JOHANNESBURG— Very quiet, 
reflecting the U.K. Bank Holiday. 

Financial Minings followed Pro- 
ducers and were generally steady. 

Coppers and Platinums showed 
some slight losses in quiet trading. 
P. P. Rost lost a cents to R2.Q. 

Industrials were slightly easier. 

TOKYO: Market continued to 
advance on Saturday, led by 
speculative' issues. Volume 120m. 
shares. 

Pharmaceuticals were led higher 
by Kareha and Sankyo. 

Electricals and Motors firmed 
initially, but some turned down- 
wards towards the close. 

Petroleums and Shippings were 
easy. 

AUSTRALIA — Prices continued 
lower in light trading with ODly 
a few Isolated gains. 

Among Uraniums, Pancontinen- 
tal rose 30 cents to SA14. how- 
ever. and Ocean Resources put on 
3 cents to 53 cents. 

Tins also found favour, with 
Renison rising 10 cents to 6.60. 

Elsewhere, Peko Wallsend lost 
20 cents to 5.40. AM and S. 5 cents 
to 2.87 and BH South 6 cents to 
222 . 

.Among Industrials. BHP gained 
a further 12 cents to 8.S6. GSR, 
however, shed 5 cents to 4.95. 

Banks were mixed. 


U.S. Markets 


Copper and 
silver in 


laterally 


. •' NSW YORK. Awnm 20. 

AFTER sUppftt during the day copper 
and silver rallied sear the do sc to finfxh 
sllBbtlr lower on commlyaion- bouse antf 
local abort coveting. Coffee dosed so 
higher to hmit down on mixed activity. 
Sugar finished tower on Dght trade and 
com elision-house selling. Cocoa closed 
slightly higher on cammlsstan-bouae bus- 
ing. Bachs comments. 

Cocoa— Ghana spot 1231 C1234. Bab la 
snot 1161 <1161. SepL U1J0 /U033). Dec. 
1E&50 U07J5); March 503.48. May 98.25 
iKun., July 85.65, Sept. 9123. Dec. 87.45. 
Sales: 4S9 Whs. 

Coffee— *• c Contract: sept. 18X50' Wd 
nsj.ODi. Dee. 145.(0.14830 '147^51. March 
138.23. May 13730. July 137.15. Sales: 9SB 
lota. 

Copper— Sept. 67.20 (67.401, Oct. 67.80 
is. Ml. Nov. 68.40. Dec. 69.00, Jad. WM. 
March 70.90. May 72.80, July 73.00. Sept. 
74.00. Sales. ,3.121 lots. 

Cotton— No. 3: Oct 76JJ5-76.10 (77.491. 
Dec. 73,10-75.23 <70^51. Match 75-75-7S.W. 
MU 76.00. July 75.00. Oa.' 09.76, Dec. 
66 SO. Sales 2.738 tots. 

♦Co 18— Sept. 10230 1102.601. Oct. 102.40 
<102.70 1. Nov. 102.60. Dec. 1Q2J80. Feb. 
10320, April HELM, June 104.70. Aug. 
105.50. oa. 106.40. Dec. 10720. Sales: 
1214 lots. 

CreBewoat— Spot 163. S bom. 4T8G.0 
nom.i. Oct.179.0-182.0 tlS3.Di. Dec. 1326- 
<65.0 (163.61. March iS20-IM.0. May 

unquoicd. 

iLard— Chicago loose 1920 (same). 
NY prime steam 20.30 nominal >20201. 

ttMatze— SepL T78J-27Si (29311. Dec. 
2791-279 i262,i. March 2S71-2S71. Mu 

292. July 295. SepL 289. 

1 Platinum— Oci . 155.50 1 153.68). Jan. 

159.00 1155.50). April 161.30. July 16540. 
Ol-l 18720. Jan. in.10. Sales 22o lots, 
previous actual sales 561- 
ttSilvor— Spot 49420 (409.00). Sept. 

410.20 ( 410.501. Oct. 412.20 (413.00). Nov. 
414.78. Dec. 417.20. Jan. 419.50. March 
424.40. May 428 40. July 434.40, Sept. 
439.70, Dec. 44820. Jan. 450.70. Sales: 
5,509 tats. 

•Suabc anx — SepL 568 (883i. Nov. 679- 
676 (692i. Jan. 6S4-S85. March 6901-6884. 


18800 «L«. 

tlnf |£g.oa <191301. Dec, 190-50-191-00. 
191.99. Match 191-50, ttU 1KLOO-1S1^. 

J sJysSS' o0 — Scfjt. GS.a». 

Oct 92.05 C32JS1. Dec. J22J-22.13. Jan. 
22,29. ManNi —25. Mu 29252229, July 

‘^Mar—No. U: Spot 9.50 «*&- 
■ 9.48-9.42 ( 9J0). OcL 9.96-9.79 (10.WX, Jon 
10.88 Ham., Marcb 11,33-11.30. May 11 Ac 
lTse. July 12.M-15.02.Jcpt K.15 nora 
OcL 12.19, Jan. mumoted. Saw® Ul~ 
“Wheat—SopL 3O0JMK <310). Dec. 
SSwST ««». March ST^SBi. May 
3585, July 3*4. 

Tta-3G 0M6S.<» asked <««cl. 
WINNIPEG. Aunsi- 30. 1TR3FS— OC» 

256^256} 125DJ btd). Nav. 2561-3581 naked 
1289 hUD- Dtre. 255N256. May. 1M nom. 

cOats— O cl 130 lUOl bid). Dec. UO 
asked (1391 ashed). M & gg-gM. 

fBaria — Ocl. 1B3M351 0974). Dec. 1394 
•386* (198 hid). Mu 84 asked. 

dFtewecd-OcL 7104 atdted-713 
-I7M* bid), Nov. 717.728 (732 asked). Dec. 
724. MU 29-< asked. 

Wheat— SCWKS UJ pot otnL pnloiB 

content cif St. LMrrcnoj 3W (3345). 

AD cents per voond ex-warehouse nntasa 
otherwise stated. * Com* per 60-lb bushel 
ex-warehouse. +8’* vee my oontv— 4W- 
osnee lots. fCbicago loose Vs per 100 lbs 
— DeM. of Afc prices prevtaos day. 
Prime steam f o.b. NY bnlk tauX cars. 
«Cwns per troy ounce ex-warehouse. 
h Now "B" contract In S’* a shbrr ran 
for bulk lots or too short tons delivered 
f.ab. cert Cbioxo, Toledo, 81. Louis and 
Alton. IS's per troy ounce Mr 58-can cc 
units of 08.0 per cent, parity delivered NY.. 
■•Cents per 89-lb bushel In straw. irCcnrs 
pH io-tb bushel ex-wa rehouse. S.Mfl 
bushel tats, v Cunts per 2Mb bushel 
6 Cents per 4S-Jb bushel ex- vra rehouse. 
5.009 bushel tats, d Cents per 56-S> bu shel , 
ex-warchouse. 1.080-boshel JIH6- 
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Alberta (tab T3t line A^. 
Atsua CXirp M 


GRAINS 


EEC IMPORT LEVTES-^Premlnina 
effective to-day (in order current levy 
pi up Sept.. Oct. ' and Nov. premiums, 
with previous In brackets). Comman 
wbeat_51.27. nn. QlL nil (51 JT, nil. tt£L 
nil): O nmnn wheat— 107.14, OIL nil, -Dll 
(109.34. 0.40. 0.40. nil): Rye-41, OS. nil. nA 
I SO (40.28. IlSC. 0.80. X5S); Bariu— 
1889. a(L nlL nil (1889. nil. nil. L40i; 
Osta— 77.44. oa nil. si) 06.64 all. ell, 
nil): Main (other than hybrid tor seed- 
ing!— 34.61. nil, nil. 180 434.61. nQ, nil. 
2^9): Buckwheat — Nil. nil. ml. nil 
(samec Millet— 35.61. all. nU. ml tnuiei: 
Crain sorghum— U.40. nlL nlL All (Banal: 
For Amin: XWlwat or mixed wheal sod 
Rye— 4ri.tr (82.l7i; Rye— 68^4 (67.121. 


CORAL INDEX 
Close. 350-355 ' 


LG. INDEX 01-351 3406 
DECEMBER— COCOA 1402-1409 


AUSTRALIAN WEEKLY LIST 


Auanraiian s 


Aur.~27 ■ A 11 ^ . 20 


Advert btrXv«*p* per, 

\oactr Trauspi-rt 

AswL Sec art 1 

Auu. Cuaraatee 

Au»L Paper M*nr»... 

Uoral 

BraruMe lnd* 

Bum? rhIUp 

I.'arjeuter -W.Jf.j 

Uastlemaine Perktu*. 

Coal A Allien 

(.'notmeiclal Bank 

L^-mmerkal L'trino.. . 
L'-itnmoirw’ltb Minin*:' 

(iraee Brrts. 

Hardie Aabeau/s 

Herald A Weekly 

Humes 1 


7 1.72 
Tl.lA 
10.49 
11.80 
1 1.76 
12.15 
;i.88 

:2^a 

:1.45 

t3.93 

12.GO 

t5.«2 

10.45 
12.30 

12.45 
15.90 
12.18 
11.08 


tl.70 

71.15 

10.61 

11.78 

tl.68 

:2.28 

(IJQ 

12.70 

11n56 

13.90 

12.85 

T3.12 

:0.49 

:teso 

12.45 

r6.03 

12.29 

11.10 


.Vuetrahan 8 j Aug. 27 j Aug. fi> 


Kind 1 at- :. 

U.L.C. 

Mauri Btna..— - 

Maine Nickleu 

Mylex Oorporadwn 

Olympic Crau j 

Ovcrama Curpuratioa. 1 

PetenviJIe 

Queensland O meat... 

qBE. I 

Koela Industrial. ...... ; 

dnau Bteirery 

T\’ Coi-wiraiioa 

Tbiem, 

Thoma» Mat. Tran a.... , 

Traveiodge I 

Wualaida Burmab ; 


:0.9B 
1 2.80 
:0.98 
11.70 
10.43 
10.51 
'.1.60 
t0.31 
11.60 
11.15 
-. 1.10 
11.42 
(0.82 
12.50 
11.75 

11.38 

10.38 
11.07 


10.95 

72.80 

10.63 

11.70 
10.44 
tO. 58 
11.62 
10.31 
11.62 
11.20 
11.00 
11.48 
t4^0 

12.70 
11.82 

11.39 

10.40 
11.19 


T Buyer. X Seller. 


FINANCIAL TIMES V 

ia 


Auk- o*> \u*{-'Z 7 jM.umh agirt Kur ajpi 
233.13; aiapj 425.52 j 17te2a 


iBoac: July 1, 1933=100) 

REUTER'S 


Aua. st a iijr. w 1 ateatb rac 

I.Ycm- «ao. 

1479.1 1 473. 8' 1495.7 

| 1167-3 •. 


(Base: September IS. 1031=200) 

DOWJONES 

T5T' 



Spot . |557 .47|540^0i554i2 114 13.49 

P. 11 111 -*- i33S.78io42.67 32K61I&95.14 


(Average 1BS4-S-S6=10O) 

MOODY'S ' ' 




HeatbiYnr 
-rat® 


•H'le L , .*mmtn844,3 l dl 1.3T 822,6 787 J 
(Decetmier IT lSSl=ioBT : 


r^imuTalfLL.aa J 

BefhletuiH C 

Oau. Packer 

Ctm. l*erm. Matt... 

CM*..ln*eBrii«R Kvrad—. 

Cm. Pu. InB.-Cv. pr AJ 

Canron... - • 

Ouawest Kxpknttan^,_ 
Coniat lp(L*-— — .... 

Lr-ZeU'rb'ch Can*. 

Dora. tVuDdrid*.,. — 

Dora. Store# Ltd. 

Don. T/jxUiaa C<v_ , 

TmwCo. Ltd ; 

Frobex UrL- — 

Great Paper. — 

Hutky CHI Cmwdh— - 

Labott Juhn 


Labrador Hiatag. 

Not. Drag Jt .dheflitgU— ■; 

N. Cftrmrtmn Otl* 

Oilcvrai Mn— 

Pan Omx ftt l — — 

HetroUna- -J. u . M * u , IHn .. u 

Be^wb.. — 

stetiherj; *A’ 

TcVkTksroLtd 

Tnddrt Grp. "A'.; j 

Western DevalU Pet. 


1 Bra 1 AMMO. - 



HONG KONG 


HoncKunhS - ‘ Aug.Cti AiqfjiCT 


Amulpaitixted Kuhiwr : l.SB-i 

Bnwaten:: 

Chun Light A Power. J 23.00 -4 

City Hncria 1 ■ — (tJM 

I'hiidomUoui Propertira-n *1.16 1 -12 
Ova Barbour Tunnel....... 18.B5 r .8 

E. Aaia NsvlgaUtm I 8.55 j 

Hong Kong Atwraft. :.|144.50-.'' 

fionsKnffifcVThni pan Docka 9.60 acjq 
Boos None Klectrla:.^... J 4.378 stan, 

H oa# K ungK ow loon W hart ' l&^Q I lfijo •> 
Hong Kong land La veat -.j 6.70 ' 6.65"' 
Bong Kong ShangbatBank; 18.60 5: - 


Bon| KoogSba ngfaalHnt It f 11.10 1 
HurraBMUi Intanitli 


In/nnMUlrtnol ' 3.15 | 
InLGr. PwancBecurttlea... 


JartUw M-tT-beunD 

Jardtnabeca. — J 

Robber. 

dime Darby I 

-soutbu, rac. Prop [ 

SoUtbae*- Textile- 
Swtre facllln A— 

Tesrita’ jUMaoce-.. ..... 

fexrileOorpnl Hong Koni; 1 

WbeeJoek Jknlen 

XVheetocL ILnllme... ] 

Wlhnjr I nduatriaL. . 
Wynncnr_. — 



10-73 


9-65 1 .m. 


2.30 ! U5' 
13.80 r- -223 
3^6 j :*ia 
7J3Q 1 -no 


t Boyer. X Seller, xusp. suspended. 


SINGAPORE STOCKS 


Aiig. ZJ j . S ! Aug. 27. ; . ■$ ■■ 


0.&1 

MJSb 


Industrial* 

Bov la 

Bouatwl Co. 
-UoustoulBhil. 5.64 
Dunlop j 54k» 

PntorNaavej i>-7D 

Haw Par uup 

BnmeLhiL... 1.72 
' , ic*pe_-..f 237 
. idc.:.... | 236 
Maliu^Breiril ' — 
MaiayLCemrJ |2.70 
UtLlolmcar 14.40 
tteuBtiSingl 11.31 
Ov^OhindSk 6JM 
PanSlectncj 1 LSH 
KofaGMon Goj -12.0& 

tajthman 13.00 

WU..i . snap 

£flh» Hardy J J.fiS 
(WtttitoragnJ 330. 
dtnduSteatnl 5.42 ' 
atralnTfine* 

(U75x LtiL 1 1JJ28 


IStnuialVad'Kl 

ana'! 

Berbiif; 
U. Bnjrinwr» 
lU.OvV.Hk...: 

;We«me • 

iTinutur —J 

iCbranleal 
jw II I'm Jacks.] 
iSubbars , 
;BaaiLuiapc 
LiunTpliriaL" 
Ihiempaa 


TtetO- 

U6 


5. IB: 
1.91 
*J0 
2^3 

: 

4.10. - 
L29 - 


1.03 

1.77 

fr.t» 


Tins 

lAuurai. Am.. — -Tijli 

iBw-yiiital .... . liLOO 

IKam|<ir — 

iKrarnat- — ' ' ' 

'Jtorhai rt>.b2 

Ll/nrcr Perak. i 


Paulina Tin.. 13.93 
t . Wav.,. 1.15 
rTimuliahHar. — 


GERMANY ♦ 


A -U.O -! 

.Xillanr Veraich— 

B. 31.7V 

B.A-8.F 

ba.rer — 

Bayer Hypo 

Barer •X'ereinabk. 
Commerzbank — 
C<iatl.bmnuiL.— ’ 

Daimler 

Deguvu 

Denrag 


85.7! — 0.3 - 
420 ;+4 18a 
220 +2 18 
136.6+0.6 14 
128 ;+0.3! 17 
278.5 j 20 

287.5. ! 20 

188.5. -1 I 18 
9 1.2 — 0.7 ! - 

539.5. -1 ; 17 

2*0 1.5- 

154 1-1.5. 


f 2.1 

Si 

6.2 

3.6 

3.0 

4.8 


2.5 


Demsehe Bank...., -494.2— 1.3 1 2U 
Uiewlner Bauk»., 219.5 —1.5 ' 
UjiAvHtck iem ‘u 153 /+5 
Gutebcffniiog .... >77 1 

Hapa2 Ltonl 106-5sr 

Harpenm\llral00^ 148 i-rl 

Hoeitot — i 

Hoeacfa 1 

Nall Sale tDm50). 

Karatadt 

Kaufbtrf — 

Kiockner r Dm 1001 


139 1 


— l'"’ 1 - 


65.51-1 
89.21-10.0; 
385 |-1 ’j 
239 +1 ! 


Ktaok Bumtvilt...' I45.5.vri— 0.5 1 


IvruppPn Dm IIO: 114^-2 


tCuadencrvitt Bk 

Linde- • 204.51+0.5 ■ 

UnrenbrsuDlUai.JLtSlO I ' 


15 

3.9 

Art* 

4.161 

16 

5.2 

Ktal 

1.645-30 

£U 

3.4 


1020-13 

20 

4.7 


271.5 +3.75 

6 

l.S 

Oertciutl.. 

43, 700 r — 495 

14 

3.9 

investfi .. 

k,is60[ + 4 

12 

0.4 

1 1 » icemen ti 

20.350 —340 

9 

6.1 

ltal^is 

774 ;+s 

14 

6.1 

ItaMiter 

412 +2 

— 


La Centra le. 

9.090-10 

? 

3.9 

Uareili KnreJe — 

434 '—13 - 

,20 

2.6 

Mediobanca 

69.9001+ IOO 

20 

4.2 

Uondadnn Priv.. 

974 1-1 

— 


Bcmtediaon ___ 

438 1 + 1.5 

10 

3.4 

llocui ... 

890. ;+40 

r_ 


Olivets. Priv 

1.0061+2 

16 

i n 

4JJ 

Pirelli AC 

Pirelli bn* 

1.590' 

1.233 +5 


Lu Milan »» 

Ji.A-N 

M'mnacra Dm 10D' 
Mesbrlwhalt.-i 
Uunaj. Kuckrera: 
Xeckemiann— .... 
PienaiK Dm. KC : 
Ubeio ">»t faJevt.j 

■reherrug 

?iemeoa 1 

Midziirker 

Thya-reu 

X ercln 4 WeatBk 


94.5, „• 4 

166 12 

336.5 +3.5 ' xl4 
254.1+0.1: IO 
416 —2 18 

as ;+i 9 - 

140.5, ' 

149.5 + 1.2 : 

539 +6.5 

268.8 + 1.2 . 

252 +4 i 

118.2 +0.2 
311 - 


I 2.1 
■ 3.8 
1 4.2 


2.1 


5.0 
I 5.3 
2.9 

i +.6 

; 5.7 

5.8 

2.9 


PARIS 


An;. 50 


Price 

t'ra. 


1+ »* 


Uiv.iYl-i. 

Kt>. i % 


.Unqoe OcadVie' 

Air L'Hijirte .... 

Aquitaine.. 

B«Rh'n 1 

BJS.N. t-'erraia .. I 

Cartel irar [ 

Cbanreura Keunl*. 

Citroen • 

t> Ua Deal re 

c.g.k. ; 

I’rortitCom Fr'nee' 
Credit Kuurler... I 

Ueoai N.K J 

Fr. Per mien \ 

(>ai. Larayi-i ie j 

i «i . Ouctil ex ra I e J 
Imriai 

L'Oreal _.i 

J Lai’b 1 BM BulL—.J 

XlltcheUn “B - * ; 

.Xioet Seuaeotey.. 

Paribas ^...j 

Kca-bioey i 

KeuawfPrv.70)... 

Printempu..^ j 

lied cute • 

Klmaa ftmlcnc...^ 

■iacilar g-k ! 

Suez.. — ' I 

Tli'inisoa Brandt.'. 

Ufiner. i 


19^' 4.8 
I6.&' 4.6 
22.6 7.2 


400 ' + 0.5 
354 ; + 4 
325 -0.5 

50.3 —1.2 i - ' 

645 —9 i 57.6' 5.8 
1,490 +31 ’57 ; 3.9 
181 +0.4 

62 

261.2 +1.1 
295 -2 
lu6.6 t a. 6 
317 +7 


i 16.5] 3.2 

J ia ; 6.0 

25.9 8.3 

10.9 10.1 
I 291 a. 4 


18.(520.6 
14.1 14.3 


96 

111.8 +1.8 
70 3 i 

177 -J.5 7.3i 5.3 

117.1 -1.0 '4.96! 3.7 
198 +5 19.73 8.3 

945 '—5 ' 16 1.7 
34.45 +0.56! La- 4.3 
1.326 ! + 2 .27*, c.\ 
510 -9 '11.6 4.Z 
154.3— O.ZjlSi* 10.7 

96.5 -0.7 I 7.5 7.9 
268.3+0.81 15 5.7 

64 ;-2.6i - | ■ 

618 ! + l |22.5< 3.7 

67.5 +0.4 ' 9; 

55.51+0.9 l 

220 i+l.S. 24. 11.0 

193 > I4.» 6.5 

62 |* 1.1 | ’ - 


AMSTERDAM 


Aug. 


Price 

K»<. 


~+ nr • DivVYM. 




MILAN 


Aug. 30 


Price 

Lire 


+ oriDic.,Yld. 

— . ^Uroi % ‘ 



i+ raj 

A rat- 50 

.Ansv.fi [ - 


A/inaUa Prir. .j 


AN 1C 
Amonta Fin 
BMWgi 


Breda \ 

Butgo. 


CJGA 

Cucirini 

Ihlmlna— .—. 


660 L-40 I 

555 I—IO | 

3.500. \ 

1.081-9 ; 
2,301+31 
9,280-20 
6.7J5 1 — 5 
2 . 010+1 
4.220] — 30 
749 1+14 


tSOi 5-7 


1651 


6.5 


2251 5.4 


75 1.0 


ioo; 6.1 


40114^ 


BAS. — 


Kioaaoeud 

itunnanca., I 

SLA.F.FJ [ 

5.XJLT 

sniaViacota. 

Hoc. Gen. I m mob.! 152.351+ 2 J5l 


72.0801+20- 
61.50—0251 
1.8891+2 
6.400-5 
1.696;+ 24 
1.380-10 


40G 

80 

300 


1 1.4 

3.6 

1.7 


.Acmw Australia — ! 

.Adelaide BrightonCeotfiOr- 
Alltel ilnm-Trdg-lndua.S 1 . 

Xmpot BxplnrmlKia.. 

Ampol Ketnjleain 

-Araoc. Miueral*. I 

.laaoe. Pulp Paper SI j 

-XutLCen. 1 rxluatrte* i 

.lust. Foundation Invest; — I 

AJS-I | 

Au*t. On 4 Gaa— 

Blue Meui lnd 

Bougain vi I leC upper 

Broken HillTropriwary—.l 

BU-Ataib i 

Uaritou United Brewery w: 
u. J. Cotes. v- r 


60] 1.5 
40CM 4.4 


A.6 

120 


70. | 7.0 


UO 


600 


200 

180 


6.9 


0.8 


3.2 

1.1 


BRUSSELS/LUXEMBOURG 

1 I |® f - i 

Aug 30 [ Hnoe l+nrtJ'rt. Yld 

■ Fra, j — | Xei | t 


60 :«K) , 3.9 

:-25 1105 ; 5.1 

[ -.110 . 6.0 

+ 10 i 75 | 9.4 
!— 4 I - 
+5 <161 [810 
..400 &.'/ 
1-30 > - I 
+ 10 I 70 ' 4.2 
-25 i 50 I 1.3 

1 .1110 1-2.7- 

+ 6 :i29 i 8.3 


■IrOcif '3,8 OO 

BBL Bq BrxUmh’1.690 

Henan “B - 2.050 

CBL (CieHrUrabil.830 
CJ1.H. Ceraeiu... JL570 

Coc+erii. i 756 

h-B. B.S. 2.000 

KiecfroiieJ /3.a30 

Fnbrtijue .Vtt -1,950 

G.B. In bo Bin. . :l.o65 
• ilacee-u Itochu... 3,606 

Bobr-ken '3.600 

iDtervoin.^— ..._ '1.543 
hired it bank ...... .5,980 ' + 30 |246 14.1 

La Uunle Betge..i4,<<40 : +30 ,385- ( 6.0 
Pan -Hoiilfag .. .. 2.990 

IVtroHne .4.545 

Kb-»r«i ilesaert — 1. 100 
Ptoux Ftn nk l ... . |4.B60 
(>eaernle . .. 2,250 
>ic. Geo. Uaaqup 2.a80 

Sutin* 2,945 

suivajp *A‘ ,4.4. 0 

Trautinu blec— 4.bl5 

L.C.B 'a.255 

L’b.lim. I/I0th-.; i.158 

Vicllt- Modi agoi ^3,880 

XVayuii Lila ! 614 


AUSTRALIA 


CSB+t*. — - 

Cons. OoMfieUa Ausl....„- 

Ucntainer iSl) — — 

Cotutnc Kwiintn. 

Costahi Australia /35c) 

Dunlop Rubber (SI) — J 

BaCCm 


Bitter timltbfSll— 

B-2- Industries.. 

K. & L(36oJ 

Geu. Property Trust. 

Haraet'aJey- 


Uoolwr— ..... 


l.CX Australia. 


I.A.C. BotdR^s.. 

Inier-Copper ; 

Jentnasa industries— i 

Joaestltevid) ,.i 

U iiSonUnoa. f 

Mill Holdings.. I 

lijtr Kmvunum ^ ) 

Mc-huXas lurerosrloioBl. i 

.Siutb bn/kro HiU .- ' 

Oa&bndge I 

Uil aeareb : 

Piuneei Concrete ' 

Keelc it! A-Co»msn..__^.... 

1L C. Sleigh 4 

southland Mining , 

A Ho ldln 'ra 

r.a+b iSli..._.-_... 


Wrihw. 

•Xeatern Mining ifiO cents ! 
XV,<ni worth" 1 


:Ta?3 
■ tU7. 
:i-74 
11.10 
to.70 
13.26 
tOJ»6 
tl.75 
10.88 
11.20 
10-14 
10.96 

11.45 
18.86 
.;2.y2 
12.06 
.11.54 
14476- 
12-85 
;1.42 

15.0 
12.03 
1L80 
10.61 . 
:3.20 

, ;4.05 
10.86 

11.46 
12.45 
tl.05 
tl.90' 

11.0 
:o.30 

H-55 
11.16 
10-65 
12 60. 

12- 51 
12.20 
1J.63 
1 2.15 
(1-08 

-10.13 
11 20 

13- 60 
r0.o7 
t0.41 
:4.o 
11.90 
:l.is 

« 1.83 
11.36 


1—0.05 

-0.05 


1-0.06 

+0.02 

‘+0JIS 


:+n.o» 

-+o:i7 

,-o.rt 


-0.05 

,-..ie 


-0.05 

;+ 0 -os 

I+SJ2 
-(L61 
•— 0-06 
-0.06 


■r •• .. • - T B«nr. : r Seller. 


1 JOHANNESBURG 

1 HINES 



1 AnenstJO 

-Rand 

“0T4 

| Ancta lAnwricBn Corpn. ... 

3.55 

+B.B 


3.D 


EhT- DrieAuitein 

(Mil. 


Ebbure 

Ui 

• w J* 

Harmony • - 

3."fl 


Kinross 

5.ei 

d 

Ktaol : 

5.8 


Potgfererenut Platinnm ... 
SL Hcteda 

-•■0 

13.0 


Satrthvasl ..._ 

Gold Fields SA 

n.nxd 

-8M 

Uilion Corpora lion 




De Beers Deterred 

3.38 

+0.0 

BtrroonDtachl 

4i5 

-«5£ 

Eas* Rand Pty. 

Fivo -State Grduld ... — — 

3.43 

13J(I 

+8.0 

PresMeiit Brand 

President Steyn T — — 

13.9 

:sa - 

-93 

StUiomein 

xVeflrotn — - 

11.70 

1233 

+t: 

vVea Drtoionlcin — 

2U 

Western Holdings 

Western Deep 

17.35 

835 

+0. 


1 + 0.02 

j 

1-0B2 

+ 0.01 

f+O-fll 

l-rf.05 

+0JH 

1 — 0.10 

,-0.03 

U.-u6 


+0.01 


INDUSTRIALS 


1J0 

7.33 




1.75 

(US 

2M 


+» 

■d 


i.01 

I+4LD5 


Hur 
!+o JE 
-0412 


TOKYirt 


52. lr. c.B 

-40 I7U 3.8 
+ 6 7b f tj.8 

i— 66 275 • 5.7 
•+B0 170 7.1 

, 5 176 I 6.7 

'—55 195 0.6 1 

IS 170 7.1 
.+ IS 160 n.7 

+ 5 ,li» 5.6 
.+8 I 70 ! 6.0 
.-20 [150 , 9.2 
1-6 J 20 | 5.7 


Aug 28 


•Prices. +or | Div.iYId. 
■ Yiin. , '— . i. I 1 


SWITZERLAND® 

Uitau/Xaht Una It.. 
Hltsubtshl Heavy 
littaubh>hl Corv_ 
Mllasi A Co 

308, 

to3 i - 2 
430 [.. — 

. 489 j -3 

i Price 
AiiK- 50 lira. 

+ or Ulv.jYlu. 

- tit 

AUinuaium 1.415 + 10 i 6 1 2.1 

Bniix 1.610. 110: - [ . 

BBC y 1.730... . ..! 10 1 3.8 

t-lba Getcy ' 1,420 + 16 I B2 | 1.6 

Ihi. i>x Kart. - .1 1.1 10 1 -J.B2 1 23. 

y uawn Motor 

PameerfirctTonic 
Sanyo fitaciria— 
8liteeldo — : 

■iom’_ 

■601 +6 
A.270 

217 4 a 
1.120 1 + 80 1 
3.610 .-10 


Creiiit mii-<4 .... I 
FihIkt <Oei>r**i.! 
If'ial, Mai;J4lFKr 


2.695 + 15 j 16 1 3.0 
690+5 i - : 
1,160. -10 I 19 


Arabi (iteH . .'J 

Cau-Mi. J 

Liai Aippon Print 1 
Pun Pbuu> tlltn..1 

Hiistdn 

Huudn Mntura— 

l. /tub . ! 

Ixo-YuKado 

•)a|«iv .UrtlDd... ‘<(.100 


Kantai Hl+ct-Pn 

L'-malvu 

Xubuta ;,|. 

Matsushita Lnd.. 


323 

424 +6 

610 > + 5 
590 -1 

oil i-l 

692 +5 

dal 

.6 /Ox*--. 

• + 30 


14 1 2.2 

1.2 


! 18 
I 16 
' 10 

!.ie. 
■ xsr 
i 30 


.1.9 

i:s 

2.4 

1.3 

2.1 

0.9 


683 
428 !-l ’ 
337 

562 i + l’ 


a I 5.9 


18 

15 

20 

10 

12 

13 

14 
20 
.16 


in . 


+. i 
<l2 
1.5 

1.4 

4.5 
l.o 
1.8 

2.3 

1.3 
0.5 
3.8 


1.7 


HuOirualjt Utx.+K’/ 79,000’.^. ...J a5 6 +1.9 


Xbi'irf ' Kl -JUi . . : 

tkzu ■ Fl.i3>> • 

Algeni BnkiFJ.100 
AJILV iKl-IOi.. . 
Amro RshuKIj20i 

Van Berkeia:Kl/n' 

BijEtik'd IFI4M-' 

Bi'iiaWVafc’m.Fl.ltl, 

Bubrai-Tettei'ide 1 
Ehefter IFIJ3J< 
Knots X.V.' Bearer 
KiucrtAimTirt. FI. 10. 
(llstBrouadesFLlL' 

Hcinesun (KI.S5;. 

Hollemi Fund—. . 

HoupKeui (FI20KI 

U'nteDouglasF il- 
l^-C. tiulland .. | 

K.L.M. (Fr.lUh.-i 

lnu.MulleriFL20) 
Nsanlen (Fl.hh— j 
Nat.Ned.lns'nira'' 

NrilCredBklFULI 

X«d MM BktFLhC 

AeJurFl-SOj ; 

NijventMc T.tile 

LiCh. iKiah ■ 

Van Ummenpn • 

I'akhunl iFISO).. 1 
Ph)/»|r* iKl.1t// — 

KtjnhcliVerFUOO' 

K/rfweo iTI.a/i. „. 
KolinojilUOi..... 
Itereotf iFidXh ... 

Ktnai DuU:b[KI2C 

Slsvenhurs'*' Bnk' 

r*vo rtcHteaSU 

UnUever (FLSO) ,J 

Viking Nes.!ntJFli 
VHP Jitork 


104.5 - 1 ‘ 

oZ.S +U.4: 
294 -5 , 

52.1 

*9.8 +0.7 

10.1.3 

93- -0-5 
95.2+0.1 

62.5 +0.8 

231 -4 

106 .+0.6 

62 M 

51.2 + 1.0 
131.2 +0 1 
125.3-0.7 

60.6+0.6 

22.3 

17.5 +0.1 
114.8 1 + 2.5 , 

37.5 + 0.5 

42.3 

82.21 + 1.4 i 
45 i + 1.2 

150.5 + L5 


20 3.8 


inurt/aal B... 

Landi*(iyrHrF8>\ 

I .Nestle - 

Do. Keg 


6.500 ... 30 1 4.1 

730 -5 ; - . 

3,435- 10 rife* 2.3 

1.855 + 15 . 4.2 


Jl 

t38 

31 

12 

21 


7.5 

7.3 

5.7 

7.5 

4.5 


07;; 6.0 
2a 7.4 
18 1.4 
28;i 5.4 
30.4: 4.9 
20 5.8 
14 2.7 
6-96: 5.6 
■- i - 
11 | 4.9 
10 : 5.7 


r*keda Cbranfc*].' 

Fetal ■ ■ 

tokiu Marine- — 1 
iokfu filers. Kw r.i 
(oehibs-.’ 


are 

ISO 


30 

-L u 

i 


26 | 1.1 


0.6 


-5 
, + 4 


419 .-2 
080- '+3 


i«ra.\ — . . 

I'uioln lliHiir . 


189 -1 


146 

925 


-3 

' 5 


10 : 5.4 


20 4.3 


wuulu/ 'F4^t— . : 

5.275 +45 

at> 

i.fi 

Kturer Arlam 

880 : 

a 

4.5 

A*’* Intrr. Pirelli., 

176 :+i 

14 

7.9 

ok iretir i Fj)tiU;...i 

610 2 

3.7 

0.0 

unn ban* 0.(0+, 

464 -1 

IX) 

i.7 

L n.haaKurSKlUj 

s.425 + 15 

20 

2.9 

u’lnterrhur 

t.770 + 10 

30 

1.7 

/.nn+li in* . 

9.175; + 50 

40 

2.2 





je. r JT7l»joi 

tut. 

Aug. 50 

Kroner r — : i 

i 


178.25] 

«10 

6.6 


150 

- 

- 

Dtenalw Bank— > ' 

1421,1-1+ 

12 

8.3 


i72iai 

11 

6 2 

Hast Asiatic C«_., 

322 +1+ 

12 

3.7 


Source Nikko 

STOCKHOLM 


Securities. 


1.9 
15 ! o.4 
■ 12 3.3 
11 1.3 

I 10 1 5.9 
l 10 |- ;9 
• 12 i 3.4 
i 16 i U-fl 
Toteb. 


Kinsaalwakao. — 

For. Bncoerier..; 

__ Handelsteutk Cop 

li 1 8 0 i Paplrlabrik For..J 103 
17 . 6.e I d. -Ynitliera Hkl.l 345 
ii,J! - 0.8 10^’ 7.8 1 KaheL-, 


I42i 8 — >9 
420 l+ij 


13 

12 


Aug. JO 


Price :+ot; Lhv.'Y’ld. 
Kmihir ; — l Kr 1 TJ- 


AO A ABlKr.SOu 
Aiialayel BcKitiO:-; 

.\aea lErtU) i 

Alias Ccpco/Kri&jJ 

BiKerude.,.—.. .. , 

3ir0n,«. rauu . l 

(Jarrto^.^^ ■ 

Celluto* | «... 

filectrohix-*? ! 129 

KrtcssnaB (KiSOJi 
Ks4rerBts_„....„.i 

Oranges (I 

Heudolgbanken 
Marabou, 




1* I 6.9 


8.9 , 

2.9 i Mo Ocfa Dom*jO_t 


l 

■ (froel— . - 
hanken.J 
111! f j 


+2l a 


4 L 2— 0.2 
171 ,+O.S 
209 +2 

87.5 + 2.5 

88.5 +0-4 
95. 1+1.6 

189.6 ♦ 1.1 ’ 


SB • 3.3 
10 • 4.6 
BO I 4.2 
14 : 5.U 
ltt TB.8 
35.2 6.6 


142.8'+ O.B , 6 t 1.7 
113 2 +0.4 i sB.5 : 4.4 
180.5 +2.4 43.7k; 7.3 
386 +5 . 19 1 6.4 

98.8 + 0.8 ,$0.3 ; 1.3 
114.4+1.1: 38i 6.3 

33.8! '-‘io-ZBi 1.7 

1.8 I I 1 


131 .+ 0.8 | 14 10.6 


Ulleiabrik ... 
I'nvatbank 


8301+ -1 1# 

159 >a +1 12 

15»3» : l 11 


10 i 9.7 
18 ! 3.2 
12 ; 5.1 


7.6 

6.9 


VIENNA 

i Price 

A"*. 30 j t 

+ ur|Uiv.:Kht. 

““ i i ; o 

CredluMtaU j 557 

Periranoaer—.— j 540 

.‘tetefOa....^ 1 730 

Sem peril -j 174 

Niecr Daintier^..: 142 
Veil Magneait^J 402 

j 10 j 5.0 

-ij«: 6.6 

! 8 ; 3.5 
< 32 ! 5.5 


dandvik AJI 1 -533 

dJU. ‘Jf Kr.60-i 112 
bkandBaaldlite^ 199 
Xaadsuk ‘B'iKhOj 82 
L'iMebo1n].._....| 143 
Vnl«*> .KiCO) .: 130 


170 : B.n , 3.2 

130 ! — 10 ' ! JS I 3.7 
245 [-4 l 614! 3.4 
160 :-5 . 6 ; 3.7 
201 i-4 81*' 4.8 

265 | [ 9 i 3.3 

335. J— 10 '9^ ; 2.8 
293 [—14 j 9.5 ; 3.3 

llfixr+ ' 

l 8 

i 11 

I w 

' 7 


SOS 

39 s 

291 

140 

170 


t? 

3 

:+6 


3 , 3.3 
6u; 5.4 


-2 


■-—a 4:5 

i-i 


4.0 

B.O 

6.4 

7.1 

5.7 

2.4 

4.7 


'“I 

i-4 


14.3; 7JS 
' '3 -[ 6.8 
. 9' 1 6.3 
I 6 +4.6 


OSLO 


Alrican EspJor. and Chcm. 

Anglo- Amer. Inquatriol 

Barlow Band — . -.-S3 

CNA InvesnnemB - ttJB 

Currie Pioure 

Db Been Industrial — 't.tad; 

Edgars Consolidated Inv. tt-M 

EverReady SA - tf.fc 

Federate Volkabetasgii«x . 

Glen -Anil Devclopmeut ... 

Greatermans SlOrcs 

nuudlan Assurance (5A> JIA5-' 

Bute (is -1135. 

LTA - . 1JJ • 

SfcCarihy Rndway 1&J8 . . - 

Nedsual L»::-. 

OK Baaaars - ' ?J:. : 

Premier MilUns — ’ffi 

Preiona Cement — 

Rand Mines Properties --- T* 

Bomb rand Croop ' 

Rctco • ■ US '- •: 

Sa*». Boldines ItM-’ * 

SAPPI ' EBpTV 

C. G. Smith Sugar 1&3£ 

TfcS* .JM 
7.115:^4. 
Aff -.4 - 


•aorec; , 

SA Breweries 

Tiaer Oara and NalL Min. 
.Unteec ...T. .’ 


-N 1 

A0SU3T 27 

AaUnd — . 

Banco. Lopes Quesada . 
Banco Bilbao ....... 

Banco Atlantic® (1.000) 

Banco Central 

Banestn (2e0> 

Banco Exterior 

Baa co General — ...- 
Banco Granada (1.0001 

Banco Sispano • — 

Banco rbertco 

lodhSan i 

Banco lnd. Cat. (2.0001 
Banco MercanUl (LOQU) 
BancoOcddeotol 

Banco Popular 

Banco Santander 1230} 
Banco Drou Jo (1.000) . 

Banco Viacaya 

Banco Zarago&uto .... 

Banlctmlan . - 

Bonus Andatada ~ 

Altos Hornos : — 

Babcock Vllcnz 

ac - 

Draeadox — 

tnmobanif 

E. l. ATagonesas — 

Espaaola Zinc — 

BapL ftta -Tinto ........ 

Fees# ll.OM' — 

Kcnoa»-it,08(h 

Finanxauto SA 
Fioanxauto Sorvtctdd — 
(T«T. Prvclados .... .... 
Grnpo VcUxquex 

HMrala - 

Ibferdwro’ - • — l 

Motor ibertca 

Olarra ’ . 

Papeteras Rco&idas — 
Peirobbcr ....... 

Potraleos 

Sam& Pa patera 
Suiace — . 



Soceflsa — 
Tetelonlca 
Torray BostEDCji — 
Tubaces 


.207 . :-‘^o 1 - 
::z:— «• . ,4 N ^ov f - 



Onion fitec. l — 
Union y Penti 
Urtrts 


MOr&S: Overaa u '! 

rntmuot. Beissan 

(Uter > 

DM50 dbnoOk 

.. Hr JOB atponl- unleg m:n 
♦ PiaiLWB fteoam. unie*W^J^8 , 


uW 


A'tf:- 30 j 

Price 

frunei 

+ nr 

“ 

Th«v 

"HE 

Bergen Bank 

no 



ftV 

Unrre-aani ..!■ 

122 

+ 1 

6- 

4J9 

bkOainm.— 

692 

-a"*' 

10 

20' 

8.2 

3.4 

KreiUrfcsawn 

120 

-i 

10 

3 


861 

102.6 

-6 

12 • 

2.7 

E+i'i * .",1'IJHBIM 

X61.B 

—a 

10 

6.6 


« Kreso oenmn 

i Von . M denom 

i Price - -*i 
o K terms . oscbdil 
(lend 




JSSsi 


rtiv.. % 

inn 'nr ._ . . 
taxes. X-rax *«•» - 
(Jntuci flivi k Nora: 

Mir yield .axetede, 




nSl; 


dteisKUtwH lcal g*ggK% .i 


+-BI5,- « iraawi.v S p l 

wertp tssue. ^Tta-Ex ^ 
ftereaxet '. • - :r • 

























-V 

, - 

v^»V. -\ 
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2-S _____ A UTHORISED UNIT TRUSTS 


> iBnft TW. Mm. Ltd. CaX0 « 

==S gglg Hg Sggffl^ rb; 

•» .•{■““■•E?? *441 -?-3 *»* HTE wmit iSro 

■ '■Tit — Jn*.. su4^aq-«fic ^thumtoc. SJ 

- «BTt»«*J,Vrc_-..to? 


Bridge Talisman Fd. Mgrs.V (aUe) G.T. Unit Manager. Lift? 

SAMifldfixUftfiXcA Oi^ClOU 10. !■ inthurv On uk KIN 7DI > 


i« 

«*■>*:• v . . 
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■ . _ ^ ‘Ionian Inr Fdt>.. |760 Sli .. J 2165 

tethers 4 Co. Ltd.? (aXx) Bqn»*3F “ Law Un. Tr. M.? (aUbXci *s-.-xi deaimK Sep,, a. -Sep,. 2. tsept. zi 

: -= BflgS ■— j ^ 031 517 so. Milh a., kjcsv aft: . m mourn 

xtroU^WcmberV F^ngtooVnitJ^. Ud. la) Kf8SBffft : §1 SSlSIl jm 

ST. inland Yard. EC4BSRR 0I-24BS97I «.Kcy K&empc Fd. . Sl2 003 ... 7 70 

' -ate Fmoenive Mcmt Ch.? CM'all**- S5« .- J 5-15 XcyfnromcFimd. Bis MB -01 856 

• - ZZy Income TW &0 984) ..—J B.H Key PI. F 150.1 530 -0J! 582 

abB-ZCZ 014686260 fvei Fixed InL F4 _pa6 53^ .._. M.14 

• ancriffia SmI IS FHend’* Procdt Unit Tr. Mgr*.? I 

•- 5S.jS 5 1 325 Fixham End. Dcwklnc. ttkmsilft r ' • — mm 1 

Anfc35.p3U M45| 329 Friends Proa. Us - 073 29.1) -03) 955 

nb. dW tSBI*. 7. -August SI. DaAccum. p27 3d.q| - S31 955 


-0* 251 

-0*. IBS 
-n] 536 

‘0 1 sx 

«D* 45? 

+0 7- ZU 
‘0.J 5 TO 

+07 428 

+flL* 469 
-4.1 U» 
10 36 
+0 9 512 

+0J J 12 
-01 3.94 

-01 994 

♦0 7 645 

*10 6 49 

-01 10 71 
-01 10 71 
+01 136 

+L7 4 72 

+2C 472 

-01 8 89 


tuber 0. Dimellr.. ...... ... ZTJO 

ZlcempCTSL — ■ 645 

rt, Ltd. Extra Inreme 2)2 

649. °TfS 27 4 

fi=Si » g 

■Una: Ans- *7- Global (Mh SL* 

r ., Gold 6 General *8* 

lJa Onnoh 592 

EC3F 3B» Inr A Growth 45 6 

!htM I OL Consumer 22.7 

lnrml Trl Sham. 25 9 

91-220 7351 Min'rahTu 279 

.. „ NaL Ibsh Inc 57 4 

IM U8.V Nra Kuo 246 

N Amor. Tst 2*8 

30 S -021 3 06 PrTxnalTn. 3514 

S3 1 521 Fropeny Shares ..90 
*091 -06) 3.19 Promdt m...- M.4 


-o.« loos 
-OjJ 1222 
— O l| 3 54 
-0 1 4 55 


4C3|H>6{ 314 sssffifTr-sci.- BS 

«L2]-06| 7.64 RawiTuiniw i »4 

I'mvmol Second .. BL6 


Tyndall Managers Lt<L? . 

4 06 UL Conynca Road. Bristol. 02T2 32341 

1S9 Income Aac.25 [764 *0.41 . — *» 

3.71 •Arcum.CnilAi MSA IKOl — 823 

617 Capital AUB =5. 06 4 90 B 5.13 

10.52 i.Aenim L nitsi 114 6 3204 5.13 

8 58 ExwnUAuU.2fi 752 ,75 0 • — 7AJ 

6 40 i .Vcctim. I'nitxi 96 2 1012 769 

262 OUQ-nce .Vut 25... 646 68 C 6.24 

5 22 I/Iceum. I nit.' .. 756 75~ .. — 674 

25S lntnl.Karn..Xii|iJS5 1800 189.1 S.97 

527 i.lccifin I'niZt/. ... 390 2 399S ...... 5.W 

593 Sea! •Jap A<i|f 86 6 9LD j® 

536 l.Vccum. I’niLxi 570 1020 1® 

a JO Sci*.lne+\uf:JS. 104J 309.M 1052 

543 


European Arc 4*2 470 +flL* 469 

F3xlra 1 leld M6 571 -0.1 U 56 

l Ami to. I Hilts, 644 681 10 56 

Far Eastern 391 416K +0 3 312 

i.Vrtim Unliai 50 9 43 6 +0J 3 12 

Fuiwl nf In* Tsts... «2 4 45 4 - 0 1 3.94 

lAcOim I'nim *91 925 -01 394 

General 1M.4 12774 *0 7 645 

i irum l'nlui U95 1311 +1 n t44 

Hich Income 61.8 655 -01 10 71 

lAa-rutn I'nllti 914 969 -01 1071 

Japan Arc. . — 133 2 14L9 +01 1 36 

Magnum 154.4 162. l<c +L7 472 

, Areum. Unilv 1UD 1912 +2C 4 72 

Mldlatul 57 9 103 8 -0 1 8 69 

l.xceum inntiti M5 7 154 4 -0 1 8 85 

Renn-m-Arr 134 7 142B+1D 7 74 

Seritnd 105 0 1166 +9 J 696 

i Ac cum. i'nilsi _ . 143 6 164J +0 5 6 36 

Special - ..64 3 50 2a +01 512 

i \rrum. 1‘mis. . . 1011 108^ *0 1 512 

Specialised Funds 

Trustee MO 99 2|+0a 786 

lAccum. I'nllsi 164 5 1736 +C 6 7 86 

iTiarifunri AuA 34. 105.5 1U6C .... 814 

I Arcum. I >mlx> ....115.3 1171 . .. B14 

iv-nsion FN Auxin (94 7 100 *| 6.23 

MahuLife Management Ltd.? 
FAHaGl.an«iusx iH+RSTint 

Growth Unit*. 03 J 35J5 -L2) 4 65 


Oceanic Managers taVz) 

IMS. SL TbOTtus \p-MCle. 
0Orr>iiir Kaa'|< Ed 42 3 44 ( 

Financial 22 B 299c 

General _ 153 161 

Growl h .Vcenm. 28 6 30 1 

Groui h 1 neoow- _ !1) 26 3 

IliRh Income 19 7 2L5 

l.T l ' .. ..J_ 136 M3 

Wei ; 166 183a 

n-.t-r.aai 18 8 2*5 

Pqfnimurt 34 8 3*1 

Remarry L_ _ 138 14 7 


1 1K Fquitv Fund — DO A 

Hiori'ap .xrc. (45 0 

01 2389201 53 ««■ General [355 

■^o'.il SS n ' T mF T*.. 


£3351 

32.5afi -0^ 
*5 03 -o3 
42J(-d^ 


n, Europe l Nh. Fd. P3B 7501 +051 971 

-OJ lb iz Japaniah. Fd (849 501-011 — 

-Ofl | St tfl-Stah-Fd ]749 79 4) — *fl L46 


993 Tyndall NaL. and Comm.? 

, M Stewart Unit TkL Managers Ltd. fal income Aubum =5..|l lib U7 « — J 6.» 

... 45. CharWeSq. Edinburgh. CQI.2203Z71 ’Amirn. rmlJi.— ^50 15*4 1 67B 

610 . _ , Capital Aueu-i 25— B3 0 1016) -) 4.15 

500 ^mataamdemm Fmf _'A«ucn. I'mb. IlMA llioj — 4 4JS 

5.94 Standard L’nrt s 148.1 52JJHD9 195) 193 

wifbHrnwSl'iinMs 'piS -S3 — TSB Unit TsL Managers Ltd.? <y) 

__ Steworl British Capital Fuad 2L '.Tiantxy Why. Andmyr. Honta. 020402188 

Tab -standardr 1878 92?) — J 575 dealings Ut 0364 53432-3 _ _ 

Arnim. Units |92J 97.7) .....J 5.75 ibfTSB General 130.1 32M ~02\ 4^ 


Pearl Trent Managers Lid. faKgKz) 
SSTIliifh lla8>urn.nCTV7ER 01-UHBb 
ivart 'St.vwth 1179 1931 -0 l| 50 

.V-nim Units.. _ 199 214-0?: 5 0 

Pearl In-- 23 8 25fcl-0 3 7 3 

Ivor! Uruil* . . 259 Z79t-o3 51 

lAccum Units > .311 33 7i -0 j| 59 


1 ^ 97.7^:":? 5.35 

.... 10 18 Sector Funds 1 

.. .. 3 &4 i twnwifwiift in o 4LQ| —0-51 502 

-OJ 4+8 fvi'.xnrfD nm*-_/363 9 3794 .... 6?7 Sun /IJJianre Fond MngL Ltd. 

_>_! ?S? pS"!St 32 Ind 301 Su" Alliance H*e . Horxliam. 0400 64141 

^ 5711 s=S 5 S-:K I 31 S sesasawss usr -*us 

OMgHri FT he Family Fd — 168 0 714) -06) 3.68 

OlAinBHI xsel-etiah— 142 3 964....J 2J9 ^ M „ 

-ot| 507 .x Select ipr — _. . Jb 4 s 88 Jl ... | 759 Target TsL Mngrs. Ud.? faKgl 

"23 55 ‘frice, nn Aus 25 Nett wl. dsy 'Sept. 2 79 KrraiiK HMks. HU4A IEU. 012420777 

“IWwm.1* I- NfWmb davSert L Taw, Commodity p72 259) -0 3) 3 *3 
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ib' Do. .Vnim. 16.7 

TSBScoin*h 654 

ib' Do. Aocum. JM.4 
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631 -03 3.15 
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231 _ . _ . „ 


30.2a) -0-2) 596 


591 SeoLbiU Secnritim Ltd.? 
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! FnunrsinSt. Manehexler 06I-23696RS SctK^rovdh ... 374 40 
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40b -OX] 
35J -oi 
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Tiirtd Financial. .. 44 7 48 b +0J 

Tnn.K.s Fquiiv 26 1 30 2 -0 1 

).« 4.25 TxrietF.i Aug. 25 . 1349 1391 .... 

14 741 «[Xi .Arc. Units-. 1679 1734 .. 

II 4 87 Tareei Growth 23.2 24.9 -CT 

IJ 574 Tantettml 261 2*lc +0J 

L4 286 Do Rrtm Units 277 25 8 -0J 

15 769 Turnrllnv 186 20 0 -0. 

355 Tarjp.iH.AiiB.35_ 116 4 12L9« ... 
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48 6 +00 4 74 Friars Hso. Fund . .1*0 0 104.0J 5.74 

30 2-aii 7 07 Gre.il Wine hesier.. 16 1 17 bid 9 *9 

iMB b 75 Gi Wnhcr ib wax.. 17 0 169m ..... 338 

1734 IT" ATS Wider Gnh Fnd.... H3 --.. Jg 

24.9 -02 437 De-Accum P*1 25.% — 455 

Mir -02 217 

mb “n 1 ! 1 12 Wirier Growth Fund 
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INSURANCE, PROPERTY, BONDS 



Abbey Life Assurance Co. Ltd. 

13 SI. Pnnfs Churchyard. ECL D1O08BXU 

ETjulty Fund (2S.1 273) — 

EquIlrAcc 212 224 ..... — 

Properly Fd. 12* 0 134 8 — 

Property Acr 125 0 1316 — 

Selective Fund. 665 70 1 ... — 

CcnvcniMc Fund.. 1155 1216 .... — 

▼Money Fund llMB 1146 — 

Pens. IVorerty 1365 143 7 — 

Pens. SelertiiB MJ 64 6 — 

TVna. Security 113.6 119 6 — 

Pens Marrapert 1792 136 0 — 

FT tup Fd Sr. 4.... 10*6 1132 .... — 

FM»n Fd Sw4..„ 1M2 1066 .. . . — 

FKfiuity Fits™ 4. 233 248 - 

FTnnv FdScr 4... 49 0 104 J ... - 

FMcmcy Fd.£er. 4. |96t 101^ .... - 

Albany Life Assurance Co. IM 
1 3L Old nurllnutiai Si« W.l 01+437 S02 


BASE LENDING RATES 


d Irish Banks Ltd. 10* 
rican Express Bank 10i% 

3-Portuguese Bank 11 % 

y.Ansbacher 11 % Keyser Ullmann 

3 de Bilbao 10* % Knowsley & Co. Ud ... 12i% 

3 de Jerez 12 'Vi Lloyds Bunk 10*°f. 

of Cyprus 11 % London & European ... 11 % 

.of N.S.W. 10i% London Mercantile ... 11 J% 

ae du Rhone -S.A. 11 % Midland Bank 101% 

lya Bank 10* %■ Samuel Montagu 10*% 

' ^'CbrUtla Ltd.... 12 Morgan Grenfell ... .. . 10|% 
ir Holdings Ltd. 111% National Wesmnnstcr 10*% 
Sank of Mid. East 10J% Northern Comm. Trust 11 % 

i Shipley 11 % Norwich fieneral Trust II % 

a Permanent AFI 101% Pomnan Guaranty 9J% 

jlC&CPin. Ltd. 13 % P- S. Kelson 8t Co. ... 10 
r. Bo water Co. Ltd. 11 % Rossminster Accept cs. J0*% 

’ Holdings 11 % Schlesinger Limited ... 11 % 

•rhouse Japhet ... 11 % E. S. Schwab •”••• ••••■■ % 

• Coates 111% Security Trust Co. Ltd. 12 % 

1 1 dated Credits ... 11 % Shenley Trast 12?% 

■rative Bank *101% Standard Chartered .. 101% 

hian Securities... 1Q:% Trade Developmeni Bk 10|% 

. Lyonnais 10*% Twentieth Century Bk. 12*% 

Daves 11J% United Bank of Kuwait 10*% 

u Lawrie "!!!!!”! 10*%, Whiteaway Laidlaw ... 111% 

’■ .Trust .-. 101% Williams & Glyn's 101% 

ib Transient 7....* ll % Yorkshire Bank 10*% 

London Secs. 101 %■ Menftcr? of 0» Aceemtos Brnnei 

y Gibbs. II % Committee. 

. Du mint Trust... 11 %• May deposits »%. l-atODtb deposits 

■""iDund Guaranty... 101% 

'4JS Bank tlOj% t 7olar deposits on sums of £10,000 and 

BSS Mahon ...... 101% under »v„ up to £25.000 71% and 

■w Bank 101% 0V,T 05000 7, ' A - 

iamuel nenumd depoaots 856. 

*re & Co tl0J%r CxH deposits ow a.ooo «%. 


Julian S. Hodge 114% 

Hongkong & Shanghai.. 10*% 
Industrial Bank of Scot. 104 % 


M.Aiuuuuga i U 

Sank of Mid. East 104% 

i Shipley 11 % 

a Permanent AFT 10 1 % 
ilC & C Pin. Ltd. 13 % 
r. Bo water Co. Ltd. II % 

Holdings 11 % 

•rhouse Japhet ... 11 % 

Coates 114% 

lidated Credits ... ll % 

srative Bank *101 % 

hian Securities... l(ii% 

. : Lyonnais 10*% 

Daves 11J% 

n Lawrie 101%, 

■Trust 10}% 


FEquity Hd. Acr — 1222 12M — 

FFixerflnt-.Ao- 1068 X124 .._. - 

G(d.MoiM} FdAe.- UUJ. 10*7 — 

vlnll.Mon.FrtJVrm. 91.7 965 — 

9 Prop Fd Ace. 98.3 103 5 — 

FM'pfr Inv. A'T . — .. U&0 124.) — 

lOjuliy TV-n.Fd.Aro. 129.5 mi — 

Fixed l.FcTLArr 116.6 1227 _.. — 

Gtd.Mon.PcTLArc. . SM0 114 7 .... — 

lnUJHn.mFdAro... 917 965 — 

nupPmiArt..-^, 104.7 Ml ... — 

HTplP lnv Arc 1258 132 3).-.. — 

AMEV Life Assurance Ltd ? 

Alma Itw, Alma Rd.. Hrlfinle Roi*Bl«4010I. 
Triad Managed ..._ 1)30.7 116 71 ... i — 

Triad Mpd. ’M" ...._ |96 8 lOZ Oj J — 

Triad Money Fund |95 8 100 8| ) — 

Barclays Life Ansur. Co. Ud. 

252 Romford Ihl. FT. UI-SM5M4 

Barclajrbondx — .194 6 996) .. ..| - 

Ciirrr-n, unit value Aurus 20. 

Beehive Life Assur. Co. Ltd.? 

71. lombard Si.. ECL 014CU28B 

Wort Horne Pd 1060 | 1 — 

For “Brandis Ud." see 
“Lloyds Bk. Unit Tst. Wngi*." 
Canada Life Aaaanuicr Co 
24 Kith SL. IWlm Bar. Hen*. P.Bor 31122 
Growth FA Aug 1 ..l 47 1 j ..... J — 

RefinLFrdAuj;.a..| 84.9 | j — 

Cannon Assurance Ltd.? 

1 Olympic wy. Wembley, HAS 0NB 01-0028670 

gquItyUnhx 10221 +0.011 — 

l-roperty Unit 1 S2* . J — 

Exec, lull, liil 1 niUt Hlffl — 

Eiae. Equity Unll_|n9 +3 — 

Eire. Prop Unlt._l 008* ....4 — 

CUrroni value Aumnt Sfl 

Balaore Bond UL1D 26 11561+003 — 

Elililly Rond HI *67 +4 — 

Property Bond .___ [0088 U51 — 

nepood Bond U011 1070 — 

alsijjd ,\mimUniU.| CL214 — ‘ 


The City of WestnUnafftr Assur. Soc.V 

B BtU Rinntfad Bouse, 8 WhUohwuw Road. 

— Croydon. CR02JA. 01^K10664. 

— First Unit |S85 SCLIt | — 

— Fourth Unit j 57.3 I •• -4 — 

— Fr7> Vna [49.7 52.1/.— J- 

I The City of Wminater Ass. Co. Ltd.? 

— R'nfrtacxd House. 6 Mbitehane Riud. 

— ‘Tojdnn. CRO 27A. 014VMMM 

— Wfn, rrup K* 1 5061 . .. — 

— LA Ml Me 1 480 505 — 

— Speculator 33.2 — 

— PlifaFbirl- 1365 1392 - 

— Imx-xtor* i ipt. Bd.~ 110 6 116 4 . .. — 

— Equity Fund -1344 3621 ...| - 

W fafmlnster Managed Fund 
Ferfime...— 1 1280 J i — 

7 SMC Hainan- 12S0 134.7j .. _.J — 

__ GTeeri 1 1000 1 | - 

_ Val nation day lam working day of the month. 

— Commercial Union Group 

“ « H#-1en*M.Undrraha«.RC3. 014037800 

„ Variable An Ac ill* .1 3461 |-1471 — 

_ Do AonnHy LH*-...| 1952 | 4 — 


Confederation 'Life Insurance Go. 
IS). Tteaent SUWIR0AY O1-I370WO 

VKoully Fund 196.5 0023 -.-.J — 


Hambro Life 

7 ntd Fork Lone. 
6 Fl»ed TriL Fd 
Ibim^rnEquItj 
ITojierti. . 
Manured cap— . 
Ma lulled Acc._ 

Pen lTnji Gap 

Pan l*n*n Acc. 
Pen Jktm Cap. 
pen. Mon .roc... 
open F I Cap- . 
OPen F I Are— . 
♦Fen H S. Cap.. 
OFen KS Are... 
Hamhro <Tseas t 


Assurance Limited ? 
London. W| 01-4800031 


Llojib Bk. Unit Tst. Mngn. Ltd. 1 Prop. Equity A Life Asa. Co.? 1 Slater Walker Insurance Col Ltd. 

71. Lombard Sr, EX3. 01403 1286 ITS. Crawford Street- W1H2.\SL 01-4800057 30 Uxbridge Hoad. W12 01-74S811Z 


12021 — 

1261 — 

139 jj -_ 

1105 .„ . 

1293 ... 

175.1 +01 
2118 +0 5 
1557 -*2 
193 1-4 6 
1223 +07 
1331 +04 
1152 +0 7 
1233 +) r 
*93 


_ Exempt _|823 


*66) —4 1-90 R-SIlkPi^Hd.-! 

Do. Man. Bd I 


VMaiiaped Fund _ 
Person*! Pen. Fd.. 
Kquilv fVo Fund- 
Fixed Inc. IN -n Fit 
Manoced PeiL Fd. . 
rropens TVn. Fd. ..| 
vrrtaected In. Pol 


t 137.5 
54.6 

1505 

2*D1 

135.1 

1138 

Z715Z 


Heart* of Oak Benefit Society 
Eualrm Ruad. London. N1W 01087 mso 

Haanxnroak —++P33 352| —4 - 

Hill Samuel Life Assur. Ltd. 

NLA Tww, Addixrombe Rd , Cray. 01-668 43+5 
HU1S Prop Unit— |W 4 14L2I ... J - 

•Do Man, Unit 11216 130 — J ~ 

IKxMon^ Fd [109.4 U5 Jq ..-.i) — 

Imperial Life Ass. Co. of Canada 

Imperial House. Gull. Word 7 USB 

Git. Fd A.IC2T 149 J 53 U -15 1 - 

Pn. Fd AiiaJTT pi 4 45-31 -20| — 

The Individual Life Ins. Co. UUL? 
Enirrpriw U'4.. Isamhnnj Brunei Rd. 
FommiMiih HU SAW Itounnulh 27733 


Lloyds Life Assurance? 
612 Leaden hall St. EX3M7LS. 

MIL GUl. Alii. 6 0.95535 

Ch4 5EqjAuc33... M5 81 

opc nua Aujjsa. 11L4 lu 

Op, 3H> M Auk JM 1213 17! 

Op.iMm Aut K 1061 V 

■ ha Dpfd AUK » 1099 U! 

• PnMnFd A ur 15 1446 U! 

PlVnEqFd_Aac J5 192 0 203 

PnMFd Aus IS. 1165 173 

•rrnl-lln Aujc 15 138 7 14 1 

•PnDpFd AugISk 120-2 126 


M & G Group? 

iVro Qrnov. Tower !tni EC3B BBQ 01635 4588 
JwrsFpn.Aue.SY ..(1266 UOfl -40) — 
LN Dp Bd. Aug as. 107i 112.7 — 

tqui> Bd 4u* Sd .. 95.9 1003 — 

Fmli77«)AUE SB. 989 - 

Fmh 81-86 AUR.-JS 1217 — 

IntHd-v Aur ad — *18 860 — 

NnKd Hrt, Aus ITT- 1054 US B -12 — 

Pn -perl} Aug a 6 — 1263 137.7) — 


Do. Equity ltd 

Lis Fz Mm- Bd Fd 
01-8238821 Du. Hal Ais.Scr.11 
| _ Gilt Ed. & Got. See. 


Magna Assurance Company lid. 

IP. Chequers Sq . Uxhriitro, Middx. 32181 u.„ iw». cv/ 


Property Growth Assur. Co. Ltd.? 

Leon I louse. Croydon. CRB 1LU 01-880 0006 

Properly Fund 1640 ... — 

Properly F-lindiAi.. 163 8 — 

Jkti pull irra I Fund. 5365 — 

Aenr Funt)iA#.._._ 5358 — 

Abbey Not. Fund. .. 1404 — 

dbbeyNat Fd lAi 140.0 ... — 

n e-ament Fond... 543 -ai — 

lnvcMment Fd iAi. 54.1 -0.1 — 

Equity Fund -2213. -L4 — 

K lUity Fund i.At 1272 -LJ — 

Muncy Fund 1220 . 02 — 

Money Fund i Ai — 1219 +DJ - 

Actuarial Fund. — ,. 100 ..... — 

•Retire Annuity _ 153.1 — 

♦Imrocd. Aunty 1210 ..... — 

jiirnk AMnmr 

All WllMT Ac. Ulx|99* 10501 J _ 

•.All Weather Cap »6 5 lfili) .._.) — 

•Inv Fd. I Us 1383 ^ — 

FensaaoFiLtll*.-.. S09.1 — 

Conv.Fena.F-d_... 117 6 _ 


ScLMkJ r d.Cp.V.hTL.|44.5 *731 -021 — 

SeLMkJd.au nt-_fri.C 75^ -OJ) — 

Sun Alliance Fur;' Mango*. Ltd. 

Sun Alliance I louxe. Itorxham. 040304141 
EpcFUint.Auic.il. 1112.0 116.201 ..-4 — 

Sun Life oT Canada (U K.) Ud. 

~ 3. 4, C/wtspur SL, SW1 VSBH 01400S400 

Maple ti. Grth- I 1436 I ) — 

Staple li. ManjtU _.) 596 | 

Staple U Efliv 1 93.9 I 

PWxnl.Pn.Fd 1 144.6 | 4 — 

Target life Assurance Co. Ltd. 
Tantct House-. Galchouse Rd., Aj-lexburr. 
Bp-lm Aylesbury i82*S)3B41 


BuildiORSoe Bd.— | 1144 i _..J — Man fVnx.Gap.lh. 

MoKDa.Man.Fd _..[ 1250 | ....) — Prop IVna. F"il 


Merchant Investors Assurance? 

125. Hifih Street. Crojdon. 01-0800)71 


Prop h-uCnp.Ui. 
BdCR. Sue. Ivn. lit. 

KdK Sx-.Gap Ut.. 


* 105 

5 10L 

U83 
M9.1 
117 6 
1143 
1276 
U61 
1373 
116 2 
3063 
105.7 


Man. Fund Inc— 

Mnn. Fund Are 
Prup. Fd. Inc 
rrop. Fd. Are. 

Prop. FA lm.. 

Fixed Int FA Inc, 

Thro. FA Are Inc 
Km plan Ac. Pen. 

BctPlanOipIVn. 

Ret H-rnMnnAcc. _ 193.7 
Ktd.PlanMan.Cap— 19£2 


50.1 ,J _ 

1015 — 

100.6 _ 

3120 ..... — 

95* — — 

102.0 _ 

100.9 — 

549 -H3-2) — 
473 +03 — 
952 —J — 
97.6 —3 — 


Com W II Ijmuanrr Co. lid.? 
32, Cnnihlll, E.CJ. 01- 

Cnpttal Auk 13 — I 860 | .... 
GS Special Auk l5-[ 355 I ..— 
Mn.tkh.FAAu*r.20.|l2l5 131 q .... 


W‘-^»W nru 

jEjE 


MnKtLAreu m Unit.. I 
Lite and Equity Amu 

Sri. Inv. (86 5 2*3+05 - 

Second Sri U$0 — 

•Secure Hot [32 0 J4U -05 — 

Uth Fund ...050 26! ..... — 

EquItyFund — 1175 19i +03 — 

•Uppcwlt Fund 107 0 113 5 — 

♦Selective An. Fd _|73* 775) — — 

Capital Life Assurance? 

ConiWCB) House. Chapri Ash Wloo 0OQ2280U 

AueuatU 1 79*6 I 4 — 

Chrthse. Japhet Life An. Co. Ltd.? 

1 FMexncuter Row, ET4 D 1-2X83095 

EnererBonda g-0 293) — -I “ 

Monel Bd3.—_g7 0 20-M — J — 

Mnniifiad Bdx. . [29.6 3 12) — J — 

Equity Bds. — — [28 0 296) | — 


♦Depend I Fund 1107 0 113 ! 

♦Selective An. Fd -|73* 774 


Credit ft Commerce Insurance ♦capiui . — ioi* 106.B -0.4 — 

KMark iMne. K3R 7TN 01 AM 1100 ffiGSwiSB m 0 m3 +0J - 

££°'!S2PJrf d aa-“ “ 4F-WIMIA. I«3 Ss3 +05 - 

ManafxdFdx 1*9 86 5235) ..-4 — ♦Fuiwun Equity— 1053 U63J +0 7 — 

Crescent Life Ass. Co. lid. ,Hsh Life Assurance Co. Ltd. 

^teywtcV HM-Mdnhd RoTk* MHnhA.WB i,, Ftnltsury Square. FC2. 010318253 

ern.nnd Inr.Fd -p4*. 5CM - -i — Bluc-Wrt Auc t8._(56 7 59.71 J 510 

^ _ _ , MniMKotl Fund 1147 4 1553 — 

Crusader Insurance Co. Lid. Prop hvm auk. i_.fi<2a i«5 4 ..-.J sjq 

Vincula House. Taxanr PL. E3C3. 0TO288rai Frnp r * Ul - ^ ab7 154 ^ J - 40 

GUi. rrap. Aus. Z— [57.4 64.0| 4 — 

King ft Shaxson Ud. 

Eagle Star Iiiaur/IVBdland As*. s^oitnhdl.ia.a oiozisct 

J-TturadafOdleSJ. RC2. 010881=1? BomJFd *Exw*t_|105^ — 

Earte/SBA Unit* _ [360 J7 4) -0 4| 7 61 CM ^ « .... | - 

„ _ ^ ^ Govt Sre BA [1018 107.2) ... .4 — 

General Portfolio Life ins. C. Lid.? 

so KartbuUtnww cl. W oii ham Craex. wbiiti ijmgham Life Assnraace Co. Lid. 

Baai!sa!ar.im , “«.ii-J = sfiKvtisar^u.’T” 

Growth ft Sec. Life Ass. Soc. lid.? yprop Pond 1170 lasfl .... - 

United House. W.1L Dl-mna JjW gj JJ-S — - 

Flexible FI nance- 1 £1043 I J — Wisp iSP) Man Kdj60.7 63? — 

Urndhank-Srea. — ) 55.65 I — J — _ . . . 

Laodbooic Sra Ac .1)083 in 4) ...J _ Fur Life ft Equity Annranre 

G a s Pupnr Fund £7*si I I — aee Canon Assurance Lid. 

Guardian Royal Exchange _ 

Royal Exchange. EG3 01-2837107 

Property Bonds IMS.4 1514 — J_ 53-C!^«-aondSt. WIVORQ. 01-1831005 

PmvMjm.Kd.UU—[U5> 1147) .-J - LACOF Units 1*1* *571 --4 — 


.it. otJCTBtr 

d-Wd = 


Flxvd lot Units, 1247 1313) +03 — 

Equity I’nllh 99.1 104- < -0.3 — 

Proja-Jly Units 127* 129.3 +0.1 — 

MaruiinlUmu 1195 125 8 -0 1 — 

Money Fund 1072 U2» +01! — 

K &S Gill Rond— 120 6 1231 +0 1 — 

K.SbS Govt. Sc BA 1019 107 3 .01 — 

♦CoouniKlity 72.7 76 6 -11 — ■ 

♦Growth 1035 1090 +0.7 — 

♦Copiral 1014 106.8 -0.4 — 

♦Inr+'cue 1066 112 3 -0 6 — 

♦Internal lunal ._ .125 0 13L6 +0J — 

♦ForeiKu F'vrt fid. . 1*8 J 1 155 +05 — 

♦Fuieiuu Equity 1093 1163J+D7 — 

Irish Life Assurance Co. Ltd. 

11. Klndauy Square. EC2. 014EB82EI 

BIiH-UIrt Auc 18—156 7 59.71 J 510 

Mnn+itetl Fund 1147 4 155d .._.] — 

Prop Mud AUK. 1-1142.0 1*90 -4 540 

Prop Mod GUj. [146 7 154 4)— -4 5« 

King ft Shaxsoa Ud. 
ra.Curnhai.EL3. 01-8Z1M33 

BumiF'd A Exempt- 110559 106 58) <0 04) — 
Next xur- rtay Sept 1. 

r.iltnnnd* 11205 £zj«....| — 

(hnl See BA [1018 107.2) ... .4 — 

ljejthtn Life Assurance Co. Lid. 
Migdfll lUe . Finsburf Sq , ECS. Dl fl3'8»Wl 
LanKhaui'.V Han— 135 9 63.H .... — 

Midar Bnnda 98 8 40 ll - — 

•Prop Pond U7 D 1231 .... - 

Prop Un-.UiUA— Z3 7 24.91 ..-. — 

Wisp lSP> Man Fd[60.7 63? — 

Fur Life ft Equity Annranre 
see Camm Assurance Ltd. 


l'-)nv llrp FA 

Mi-trfj Mrhf. t 

Mcr lm Man. Fd 
_ Mr* Inv Plj.nd — 

Equity Pood... 

IYuii iVn? 

Man Peav 

_ Equity It-nj 

t' unv . Dcp fVns. 

Mon MhL lira. 


Transin tern alionul Life Ins. Co. Ltd. 
S Bream BldES..Ixmdnn EC* INV. 01-4036487 

Tulip Invent. FA 1201 126 S _ 

IPllpMaiujAFA— 832 875 — 

Man. Rond FA B3L6 88.0 — 

hian. Pen. Fd Cap. . 83 7 081 _ 

MBA Pen. Fd. Acc.. BS3 89.7 — 


3 = 




Prudential IVnsions Limiledft ' 

HoIIkuii B are. BHN2M1L ui^oasss Trident Lire Assurance Co. Lid. 

Equity Kd Auk- IB 106.40 16 9U ... .1 — Th-nUadc Hou«e.Glmiro-ncr 042236541 

F«t liiJL Au*. IB^gl3U 13 TO | — Trident Man FA. _ 1106 8 11261 I _ 

prop FA Auk IB — [£1972 2033) 4 — Trldeul <h-AIn.Fd_.U24 4 13 1. M 4 — 


NEL Pensions Lld. 

Miltun ruuri. l-orllng. Surrey. 9811 

Nriex Are Ltuu . (76 7 80 7! +0.5) — 

Nrlffc riipital (592 62J) . ... [ — 

Next sub. da> -September 25. 


New Court Property Fund Mngrs. Ltd. -CnvpHnyFST. 

SUSwilluns Ijine. t+-ndi--n.lC*'i. 014814361 tUepuait Fd. — 
VO-Tr.F.Junan -11052 UIK .._.] 7.70 EfJVii£L rv ' 1 Si 
Next mb doj Sent, aa ~‘lTof»-ny_P« 


Reliance Mutual 

Tunbridge Wells, Kent. 0883 ZS 

ftel Prop Bda.— | 1632 I 4 — 

Royal Insurance Group 

L NnnbJohn.4. Dvrij+ml. 05) ZWBfl 

Royal Shield FA |1015 1B7.*| .._ \ — 

Saw ft Prosper Group? 

4. Gl Sl Helen’s, l-ondon. R13 0158817 

Rsl. Inv. FA 11046 11071 +q u _ 

-Property FA 11256 132-fl ....T — 


TTideni Prop. FA — |U5 a 
Trident Eqty Fd.— 178 * 
0883 23271 TridentU.YAF 1127.0 


Next sub da. Sept. XL 

VP I Pensions Management lid. 

44 Grarpchurh S!.. Et=P3HH 014Q342IW 

Manased Fund ... 1112.4 1161] 4 — 

line, Auk- 2 Neat dralmfi SepL 1. 

Norwich Union Insurance Group 

FOEo* 4. Xnronch SRI 3SC. 000322)00 

Un. FA-Auc S5-... [140J 14J2I..-.I — 

Fq Fnd. .\uk\j-j 25- [202-4 213 U — 

pr Fnd AUKU.+13S. Il03Z lOflfl .... — 

Kv. Fd Auguil 35- (111.0 1168) . - — 

NOT. lhd .MIR. 13._ 130JL 1 — 


I 1 Trident Mun+o FA. 1283 ’ U6.Z _ 

■* Tridem F'isc'isJ FA 111.4 U7j — 

Tnluf.Bd. .\ur 30 — 325 35 Oj — 

osi -mitm Gilt Edited ._..._ 53.0 J — 

fut-AiMoiuiBerFA- UM.1 109 7f _ 

1 -~ 1 Caob value lor £100 premium 

OI W!t-1- T !ri«*all Group? 

u JB. CanytiRP Ibjid, Rriiao! 02733241 

i +UJ 1 — 3-WbyAuR 19 | 1004 1 — 

j 1 _ FToperryAuK. 19. _| 87.6 ). — J — 

) -111 _ I'oimslt Aur. 19 [ US2 1 ..-.J — 

I J — •Fstsa-fnv.Ana.iw.l 632 ] .._.J — 

'us. A — Vanbrugh Life Assurance? 

*1-13 Maddox SL. I rin Win ALA. 01-4984SZS 

Managed Fd [105 8 115.W -021 — 

Ilea? Equity Fd 1-M0 1515-13 — 

HrenASOai FuiedliiK-rcsIFA.. 130 9 137.8 +0.1 — 

I | _ Prorony Fd 118.0 1243 j — 

1 1 Caiit Fund 106.9 112.6 J ~ 


•‘•ITopeny P011.F. 11567 165? J- v>™.'nv..w ix.| 03 < I - 

¥Smm TS&r t Ud -tefw. i ll - Vanbrugh Life Assurance? 

4 Weekly Valuations. 41-13 Maddux SL. I dn. Win SLA. 0 

Saveguard Assurance Limited? SESm™”” (S 8 lMi! - 

.Swan roun. Peienrfleld, Hama 1 1 roll A 3081 F».\ru Inlvml FA.. 130 9 137.8 + 

Imefl menl Fund _ .1107 0 11301 I — Hmrxrny Fd U8.0 1243 .. 

„ cam Fund 106.9 112.6 .. 

Schroder Lite Group? ,, . „ 

Rnierpnxe Itouae, Ponuniuih. 07097T733 Welfare insurance Co. lid.? 

Flex AUR1H -_ruw * 1058) — The Leas. Fulkmone, Kent. IW35T333 

Eqiuit Auk 3* — ... 159 5 — Cap Groat h Fund.. 147.5 -5.01 — 

SrrJ AutM 1516 159.6 _ ♦EXemn Flex Fd- *63 -L« — 

ITnpfn. AUR.S4. 124 9 1316 .... — ♦EUt-mjil Prop.Fd - 652 -1.0 — 

Fixed Inc Auk M. 112.0 1180 .... — OF^pi fnv.Tn Fd— 53 1 -15 _ 

Hep* ml Auk 3* 1836 1091 — FIc+lbleFund 783 -0.4 — 

Prav Cap. Au* 24 _ 139 8 1473 — Tni.Truxt FA 922 -1A _ 

— MwienmikerFd.-. 7*5 -0.4 — 

— Prup+nty Fund 65.0 -La 


PerLMan-FAUU — 


LACOFUnll* . 


8571 ....J — 


- P- 1 urj.r.11 nun ^ uua mi I — rviiHcrim 

Phoenix Assurance Co. Ltd. e™^ cap. au* 24 . im s 147J t _ im.-mm fa | 

4-5. Kins William St. EC-1P4KR. 01-0380870 Pen- Arc. Aug. 2* „ 1562 1645 .. J — Moneymaker Fd._.j 

Wealth Am. J86A 90.71 | - iSS -|- P ' T ' p *’ rTy Fund 1 

roSr^i- (era ^ yiij — •{ _ Momry Fund -1— _! U 103 ol "- 'J — Windsor Life ASSI 

Scot Widows' Fnd A IJf« Ace. Soc 1 Kt < b Street, wind tot. 

? p-o-iaorasaniiSlHasBu. 03io»8ooa SSS^afteBS 

—.sff^fc^ssatdas p&Msx s=k 


Windsor Life Assur. Co. lid. 

1 KtRb Street, wind tot. Windsor 68144 


n~ ESxoo rbw3 :l::J _ 

s=t 7 "Jd = 
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MINERALS & RESOURCES 
CORPORATION LIMITED 

(Incorporated m Bermuda ) 

YEAR END RESULTS AND FINAL DIVIDEND ON THE ORDINARY SHARES 


The following are the unaudited results of. the Corporation and its subsidiaries for the year ended 
.inth June 1976 together with comparative figures for the year ended 30th June 1975. These should 
be read in conjunction with the adjoining notes. 

CONSOLIDATED PROFIT AND LOSS ACCOUNT 
FOR THE YEAR ENDED 30TH JUNE 1976 
(expressed in United States dollars) 


INVESTMENT 

INCOME 

Dividends from 

investments 
Interest and net 
sundry income 
Z.unic operations 

Admipisiraimn 
and other 
expenses 
Interest >in 
six per cent 
registered Inan 
stock 

Other interest 
Costs nr 
prospecting 
Net los* arising 
front currency 
fluctuations 


PROFIT BEFORE 
TAXATION 
Foreign taxation 


PROFIT FOR 
THE YEAR 
Transfers from 
(tot reserves : 
Cu rrency rcserv e 
Prospecting 
reserve 

Capital reserve 


Prnfii available 
for distribution 
( Note 2 1 

APPROPRIA- 

TIONS 

Ordinary dividend 
No. 7ft f final ) of 
‘2 cents (U.S i 
declared -7 th 
August 1976 pay- 
able on or about 
15th October 
1976 

“A" ordinary 
shares (note 2i 


1976 


1975 Restated 


1976 


1975 Restated 

SOOQ’s 

SOflfl’s 

SOOO's 

SOOQ’S 


SOOO’s 

SOOO's 

SOOO’S 

SOOO's 





Capital reserve 
Prospecting 


75,025 


72.610 





reserve 


3^10 - 


4,677 

10,101 


9.110 


Revenue reserves 
General reserve 

30.550 


30.352 


2.7UJ 


6.641 


Currency reserve 

2581 


2,878 


439 


1204 


Unappropriated 






15,241 - 


16.955 

profit 

14553 


14.325 



UHZ 

280 

12 

4.167 

297 


6.104 


1223 

298 

3.523 

1.101 


6.145 


7.13” 

103 


6.044 


10.81 0 
376 


10.434 


297 

1.467 

(169) 


Six per cent, 
registered loan 
stock repayable 
at par on 30th 
-Tune 197S unless 
previously pur- 
chased by the 
Corporation 
Long-term 
liabilities 
Loans from 
affiliated 
companies 


REPRESENTED 

BY: 

INVESTMENTS 
Quoted, at cost 
('Market value 
Dir s 36S *03.000 1 


47.484 

333,870 


47J&5 


5,017 

1,192 

5.997 


366,076 


. S', PI 7 
2*112 

10,098 

371220 





(1975: Dlrg 




523 


279.638,0001 

229.555 

225.658 




Unquoted, less 



1^93 - 


3.424 

amounts written 




. 


off. 

81,876 . 

81.796 




Loans, less 






amounts written 



8,539 


11.S5S 

off 

20.425 

15.970 


531.856 


323,424 


653 

7.717 


S.S5fl 


4.434 

5.S92 


Unappropriated 
profit ffllh June 
1975 as 
previously 
reported 

Overprovtsion for 
foreign taxation 
in prior years 

As restated 

Adjustment 
thereto arising 
front currency 
fluctuations 


UNAPPROPRIA- 
TED PROFIT 
Snth JUNE 1976 


189 


10.326 

1,532 


14,207 

118 

14,325 

59 


14.564 


14.55.3 


12.541 


12.541 


252 


CONSOLIDATED BALANCE SHEET 
AS AT 30th JUNE 1976 (expressed 
in United States dollars) 

Capital 103.023 

Share premium 127.128 


12.793 


14.325 


103,02? 
127. 12S 


Investment in 
subsidiary com- 
panies not con- 
solidated, at cost 
Shares 
Loans 


FIXED ASSETS 
CURRENT 
ASSETS 
Dividends 
receivable 
Debtors and 
accrued interest 
Amounts at call 
and short notice 
Balances with 
bf, niters 
Stores 


Current 

Liabilities 

Foreign taxation 
Creditors and 
provisions 
B.;nk overdraft 
Shareholders for 
ordinary divi- 
dend No. 79 


93 


95 


202 

979 


USl 


551,949 

6,449 


324,605 

6.981 


239 

1.063 

25.468 

SIS 

2.958 

30.043 


839 

1.789 

39844 

87 

2.484 

45.043 


Net Current 
A -sc Is 





44+ 

1,345 


2,06 J 

4 

63" 


1.900 

2L365 


4.409 


37,678 



3fi«J)7« ' 



40.634. 

372.220 


NOTES: 


- 1. Final Dividend 

The Direr tors h.ivr today declarer! a final ordinary 
dividend (No 7P> of 2 cents l United State? currency' 
a share in respect of the year ended ■301b June 1976 
payable in members registered in the books of the 
Corporation at the close of busines? on 10th September 
1976 and m persons presenting Coupon No. S2 (iciacnvd 
from share warrants to bearer. Dividend warrants will 
Hr posted from the registered office of the Corporation 
in Bermuda and from Llir Johannesburg and United 
Kingdom offices of the local registrars on or about 14*b 
October 1976. Currency and other detaib relating »i 
the payment of this dividend are divert in a separate 
announcement. 


2. \V Ordinary shares 

The special arrangements relating to the '.V shares 
whereby ihe dividend distributions on these shares were 
limited to the income received on the investment in 
Engelhard Minerals and Chemicals Corporation (EMC) 
after expenses attributable thereto, will terminate on 
16lb October 1976. after the pay men; of the ordinary 
dividend, and from that date the shares will be con- 
verted to ordinary shares and rank pari passu in all 
respects with the existing ordinary shares of the 
Corporation. 


Net profit attributable w the *A* ordinary shareholders 
for ihe year ended 3fllh June 1976 is as follows:— 


Dividends from EMC 
Less: Expenses (included in 
administration and other ex- 

pi'UNps) directly attributable to 
* A ' ordinary shareholders 


Add : Undistributed income 

brought forward at 3tUh June 
1975 

Nor profit distributed as below 

Dividends on ' A ' ordinary shares 
Nos. 5 to S totalling 1S.4I32 Cent* 


US dollars 

7 760 227 

l T S dollars 

50 onn 

US doliars 

7 710 227 

US dollar? 

6S58 

US dollars 

“ "17 0S5 

US dollars 

7 717 0S5 


3. Zambia Copper Investments Limited (ZCI) 
The Corporation holds a 49.9S per ri»m interest in ZCI 
which in turn holds a 49 per cent interest in Xchaaga 
Consolidated Copper Mines Limned tXCCMi and a 
12 25 per cent interest in Roan Consolidated Mines 
Limited iRCMt. In May 1976 the Zambian Authorities 
grunted approval for the ox tern a lisa lion of K500 000 
(US Dollars 770000) of Ihe dividends held in Kwacha 
in Zambia, previously paid to ZCI by XCCM and RCM 
which aiununlcd in US DniLirs 113*22 000 at the then 
prevailing rate of exchange. Neither of these two 
dividends will be prejudiced by amended Zambian 
Ex-change Control regulations, imposed since the 
initial delay m este realisation. 

The announcement by the Bank of Zambia nn 9th July 
1976 of (he immediate 20 per rent devaluation or in** 
Kwacha against ihp dollar hail the effect nf reducing 
the value — m dollar terms — nf dividends for which ex. 




ternalifataon permission i« still awaited, from US 
Dollar*. 10 544 000 to US Dollars S 435 000. 

Both NCCM and RCM have declared no dividends in 
respect of ZCI'# year ended 30tb June 1976 and it has 
been necessary for ZCI to pass dividends for that finan- 
cial year. As announced in the half-year reparr, the 
Corporation has granted loans to ZCI at commercial 
rates of interest. These loans which amounted to US 
Dollars 2 544 000 at 30th June 1976 are lo be repaid 
before any further dividends can he paid by ZCI. 

4- Trend Exploration . (Trend) 

It was recently announced in the Press that agreement 
had been reached between the Indonesian Government 
and Petromer Trend regarding modification of the oil 
production sharing contract, Petromer Trend, a divi- 
sion of Trend, holds a 27 per cent interest in the 
contract and is the operator lor a consortium of inter- 
natiocal companies Trend is held as to 43 per coot 
by Minorco and 57 per cent by Francana Oil and Gas 
Limited of Calgary. On 12th August 1976 therefore. 
Trend was obliged to sign an agreement with Pertamina. 
the Indonesian state oil agency, which amended the. 
terms of the production sharing contract with effect 
from 1st January. 1977. Although it is not possible 
to determine precisely the effect of these modifications, 
the overall cash flow and earnings of Trend will be 
materially reduced. These amendments include an 
increase in the Government's share of profits to 85 per 
cent as well as the requirement that capital expenditure 
should be aniuriised over a period of years instead of 
on a current basis. In addition the consortium will be 
required to make cash payments to Pertamina of about 
36 million dollars during the remainder of 1976 and 
the first quarter of . 1977. most of which will he 
recovered in subsequent years out nf production 
revenue. Pertamina has Indicated that the production 
sharing contract will be amended in a form that will 
comply with tbe United Stales' Internal Revenue 
Services foreign Tax* credit requirements. 


a. 


Interest Received . 

Interest includes interest received from ZCI in respect 
nf loans per note 3 above. 


By order of the board 

Ij°X\ 


TT.K. Registrars: 

Charter Consolidated Limited. 
P o. Box 102. 

Charter House, 

Park Street, 

Ashford. 

KenL TN24 SEQ. 


Registered Office: 
Belvedere Building, 
Pitts Bay Road. 
Pembroke. 
(P.O. Box 650, Hamilton 5) 
Bermuda 


SA. Registrars: 

Consolidated Share Registrars Limited, 
62 Marshall Street. 

Jnbanpeshurg 2001. 

fP.O. Box' 61051, Mar6ha]ltowu 21071, 

South Africa 


27th August. 1979 


The Financial Times Tuesday 
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rises 

in premiums as costs increase*®! ;; 




BY ERIC SHORT 


<J$r- 


MOTORISTS SHOULD by now be 
hardened into accepting in- 
I creases in their motor premiums 
each time the renewal notice 
arrives. Yet the announcement 
last Thursday by Mr. V. V. Hud- 
son. chairman of Lloyd's Motor 
Underwriters’ Association, that 
premiums could rise another 20 
per cent in the New Year 
created quite a stir, at least 
among the journalists present. 

The rate at which motor 
premiums are increased by in- 
surers depends on several factors 
—the chief being the cost of 
repairs, the cost of spares and 
| the coat of third party awards. 
Mr. Hudson pointed out that 
repairs costs are about 20 per 
cent, higher than a year ago and 
courts awards are now 35 per 
cent, above those being given last 
year. 

Using these figures it seems a 
reasonable assumption that rates 
will rise 20 per cent, and about 
one-fifth of private motorists are 
insured with Lloyd's syndicates. 
But what about the other motor- 
ists who insure with tbe other 
companies large and small, can 
they expect a similar level of in- 
creases? 


The norm 


So f3r this year companies 
have been raising rates by much 
lower amounts and far less fre- 
quently than in the black days 
of last year. Now 10 per cent, 
seems to be the norm — the Royal 
Insurance put np Us rates by 
this amount last month — and 
companies have returned to 
annual increases compared with 


the quarterly revisions that were 
being made in 1975. 

The table shows that so far 
this year increases are averaging 
6 per cent., but several companies 
are expected to announce in- 
creases for October 1*12 months 
after the last rise. The British 
Insurance Association does not 
expect the overall increase for 
1976 to exceed 12 per cent com- 
pared with 40 per cent, rises on 
average for 1975. 

One unknown factor remains 
which could send motor pre- 
miums up further. In announc- 
ing the public expenditure cats, 
the Chancellor stated that motor 
insurers would have to pay the 
full cost of hospital treatment in 
the National Health Service fol- 
lowing motor accidents. At 1674 
prices this is estimated to cost 
£40m. in a full year and would 
add 5-6 per cent to motor pre- 
miums. Discussions are still 
being held on this proposal. 

But tbe rates quoted here are 
average rates taken over the 
whole spectrum of insurers , who 
are members of the BIA. There 
is a tremendous difference be- 
tween the highest and lowest 
rates. 

' Motorists are now finding it 
profitable to shop around for 
premiums, the secret being . to 
pick a company that is due. to 
put its rates up in a few months 
time. But there are over TOO 
motor Insurers among the com- 
panies and Lloyd's syndicates, so 
how can the motorist shop 
around without incurring extra 
expense? 

There is a service run by 
Quote) which carries a complete 
list of motor premium rates for 



all classes nf cars and all sub- 
d^isions of areas, which is up- 
dated regularly. 

'This information is contained 
otvfile in a computer and brokers 
Who subscribe to - the . service 
caA obtain through a computer 
terminal a list of premium rates 
in,.order of size to meet the needs 
of any client. 

A word of warning, however, 
the cheapest rate is not nieces* 
sarilv the best policy . for . the; 
motorist, , the reputation of the' 
company is vital, especially -in. 
paying claims.. However, the 
broker should be able to advise 
which company in the top five js 
suitable for his client. . /'£ 

Quotel is now publishing a 
monthly guide of highest 1 and. 
lowest rates for selected areas in 
major areas. The differences’ 
are astonishing. for example 


there is a gap of £22 botweenJop 
and lowest rate for >;;4£ezti 
Cortina of tbe drived fiving 
Cornwall. . More brokers, are now- ; 
using the .Quotel service 
properly used can be in valuable 
One area of concern f in 
. insurers is the poor experience' 
of - motor-cycl ists at, the prison 
time. The number of dainiLfoi: '' 
this type of business have been 
rising yery fast and •' premium" 
rates, are rising even faster. V--;-’ 

. Some companies do opr WaifiT 
motorcycle business . .an ...{hear. ' 
books any more- and are? pricinirv 
themselves out of the market ” 
1 •'■The chairman of Avoir Insur- 
ance in his report this year gave - 
a.: severe . warning abduL the 
future or motor-cycle cdsoxahcc. 
The answer, lies in the motor- 
cyclists themselves - becoming 
more careful in their: driving. 


Granite Overseas Corporation 

(Incorporated in the Netherlands Antilles with Limited Liability}-.-- .' V. ; \ 


Meeting of Holders of $1-1, 363,000 6 ^ percent. 15 year Convertible Koac&of IS69 

Citibank, XA. . 


NOTICE IS HEREBY GIVEN that a Meeting of the holders 
of the SI 4.363.000 6(4 per cent. J5 year Convertible Bonds 
of 1969 of the above Company will be held at Winchester 
House. 100 Old Broad Street, London. E.C.2 on Thursday. 
September 23, 1976 at 12 noon wheu the following resolu- 
tions will be proposed as Extraordinary Resolutions within 
the meaning of the Tru-t Deed dated. 26tli March. 1969 
constituting the said Bonds : — 

EXTRAORDINARY RESOLUTIONS 


Citibank, NA.. 
Citibank, N-A. 
Citibank, N-A. 


' Citibank ffooae,'336 Strand, . 

;5. 

•• 'Ainsterdaxa^BoDadd.v - * 

KueCardiii^Mereier, 3, 

1000 


. 75361 Pari^Traitce: .- ^ 


1. “That, subject Lo tbe following condition having been satisfied 

on or before November 26. 1976, namely: — ; 

the offer Lo the holder* of ilie outstanding §13.680.000 6 per 
cent. Convertible Subordinated Debentures, due 1987 
(‘The Debentures") of .Midland Resources, Inc. l.'Tlie 
Guarantor".! lo exchange each $ 1.000 principal amount nl 
the Debentures for -PiO shares of the Common Slock, par 
value $0.7>0 per share.' nf the Guarantor (.The Exchange 
Offer" 1 being accepted Jiy the holders of at least 70 p»*r 
cent, in principal amount of the Debentures and ihe Ex- 
change Oiler otherwise becoming unconditional and effect ire, 
except for ihe passing of this and the Jicxt following Ex- 
traordinary Resolution- 

this meeting of the holder# of llir 6*7 per cent. IS year C»n- 
xertible Bund# of I960 (“the Bond*".! of Granite Oversea* 
Corporation . ("the Corporation"! constituted by a Trust 

Deed 1 "the Trust lVcdT dated 26lh March.. 1969 made be- 
tween the Corporation, the Guarantor (then named “Granite 
Equipment Leasing Corp."i and ^chmdcr Executor & Tru-lcc 
Company Limited i“th»* Trustee" 1 a* trustee fur the holders 
of the Bond* (“the Bondholder*" 1 . purenant to paragraph 11 
• of .Schedule 2 to the Trust Deed, hereby:-— 

. ill sanctions every abrogation, modification, compromise or 
arrangement in respect of the rights of the Bondholders against 
the Corporation and sanction.* /lie compromise nr arrangement 
between the Corporation, the Guarantor arid the Bondholder* 

~ involved in nr proposed lo be effected by the -mb*! itution of 
the Guarantor for the Corporation .a* "the Crnnpfmy’ a-s de- 
fined by the Trust Deed !« the bucnl that the Guarantor should 
aseuine all the obligations of the Corporation thereunder in 
accordance with the terms nf the draft Supplemental Trust 
Deed produced lo the meeting: 

7 1 2 1 appro* es the said substitution : and 

< 3 ‘ assent# lo the modifications of the provisions in the Tijist . 
Deed proposed to be effected by the said draff Supplemental 
Trust Deed and authorises and empowers the Trustee to concur 
in. execute and del her a Supplemental Trust-Deed id the form 
of the said draft and execute and do all such other deed?, in- 
struments. acts and things as may he necessary to give effect 
to this Resolution and the *ajd substitution/’ 

2. “That subject to the preceding Extraordinary Resolution be- 
-. coming unconditional and effective and the execution of the 

. said Supplemental Trust Deed, this meeting of the holder# of 
•the Bonds pursuant to paragraph 1-1 of Schedule 2 of the Trust 
Deed, hereby : — 

(l.i agrees to -waive all right* again*! the Guarantor in respect 
of the interest on the Bond* due for payment on 1st April. 
1976 and otherwise accruing since 1st October, 1975;. 

,‘(2 1 .sanction# every abrogation, modification, compromise or 
.arrangement in respect of ihe right* of the Bondholders against 
the Guarantor involved in or proposed to be effected by tlip 
redemption and cancellation of the Bonds in exchange for 400 
'share* of Common Stock fin registered form), par value §0.50 
■per share, of the Guarantor credited as fully paid for each. 
§1.000 nominal amount of the Bond*: 

£3 1 approre-? ihe svud cancellation and exchange; and 
(it authorise? and empower* ihe Trustee, to concur in. execute 
and do all stt'-h deeds, instrument*, act* and things a* may be 
jie ary lo give effect to thi* Resolution and tbe said exchange 
and. upon payment to the Trustee of ail mnnir* payable to the 
Tni-l»v pursuant In tbe Trust Deed in re*[wt*C of remunera- 
tion. rust#, liabilitie? and expense* and upon the Trustee being 
sati-ficd a* to the arrangement* fur the j#*ue by the Guarantor 
of the said registered Omimun .ytoclc in exchange for the 
Bond*, to release the Corporation and the Guarantor from all 
liability in re-pert nf the Bonds and interest thereon and all 
other liabilities of the Guarantor under the Trust Deed and 
the TnisLee shall thereafter he released and discharged from • 


Banco. Commerciale Italians. 6 Riazza’deHa Scalar : . 


Drfedhtr BanlcAG' r : '* A 


Lfi Eraiilyfart {Main) 
Gennany " ’ 


2 Boulevard Royal, 
Luxembourg. " 


Banqne InternaHonale a 
Luxembourg SA. ; 

A copy or tire abdve-mcnLioued Registration Statement 
will be made available for inspect iolf by any Bondholder upon, 
rrtjuea! lo any of the abo\ e nffice& and ean aka be obtained, 
from tbe - office i)f the Securities' attd- Exchange CbraOiijsiott, 
500 North CapiLul Street. >X'asHiugtan,D.C. 20549. 

The Corporal ion has been advised^Uiat It is neeessaiytoie- 
quest the Bondholders fo pass (Jie aGove rim Extraordinary 
olutions. rather than a single Resohxfion, In order to facilitate-. 


Tcecipt of certain tax rulings United States'Internal-, 

Revenne Service. ■■ . . ,;f- 7- • ... - 


The Secarit'iRs Division of tile ,4inencan Stock Exchange Jus ; 
made a dclermination in delist. the Common Stock of the Guar-- 
amor. wliich j«. apfmaling against ?Uth detcnnlnariou; n nlrsfi '' 
reversed on appeal, the Common; Stbck will he del feted. As a? 
consequence, The Stock Exchange nr London itas tempuraril^ 
saspended from Bill .March,- lyib lhe-Jisting of thc Bondabn^e: 
Stock Exchange. ... _ 7-j-^ 

In order to v utc Jtrhe Meeting, Bondholders mast deposit 
Bond# at one «>[ the above-named office* not lew* than .4&:huifeft’ 
before the time appointed- for holding, the Meeting and- * 
a Memorandum ot such deposit (Signed by ari official 
Trustee j*r of any sorb Bank't which' must be produced: ..... 

Alerting: by the. Bundlmldcr attending (he- Meeting. The Bood^K- 
deposited will be retained and .wilt be returned 
posiror'in the event of the said - Resolutions bring duly -paf®™ 7 
and becoming unconditional - 1 notice df : which, event 
lii-hed in this .nt , .w*paper'l: , A±tcr pnbTiealiou ul such' ti^fce.t _ 
Bondholder whu has deposited bis Bonds, or sm-h qtitet'peisd!^ 
as lie may havr designated bi.'.vrriting. will be entered ?h_ lh?. 
register of the shares of. Common Stork of tlie Guai^m^nrteRitf^ 
holder of the number. «f snch share# to.be issued in 
the deposited Bonds m accordance with, the second .of 
Rcselutions and .a registered certificate- there for 
at his riskj.vrithin 28 days thereafter’to the person 'aiid.-sd®fs«f 
notified, for .registration of the said shares. The said 
to the passing of the said Resolutions will include apppojwg^j 
instructions to those Bondholder!* wtm.have not alreadylo^®, 
their Bonds regarding the deposit of the sarae at one oltbe^^. 
fiflices sb ns to obtain ' a Tcgklered certificate fra'llie ehafeswi. 
Gammon Stock Lo » bich. they. .or. tlieir: pdniineeSj wiH.'thsifcl^j 
entitled. ' . : ..''v.' 1 .. : 

In the event of ihe fir.-t of thesaid'Resoln Linns nol being 
or not becoming .unconditional on or before November 
a notice will similarly he published requesting the Bondho^^;^ 
who have deposited their Bonds to surrender tlielfeceijft-Tfl^S^r- 
Bonds in order to obtain their rclom. ■ 

Tlie qnqjrtim for tie Meeting is holders present in | 

i-leac majority in nominal amount of ihe Bonds. If snrfr'qtf!’ 
i* not present at the Meeting, it w ill be adjonmed. for soph ^ _ t 

jjol being le.-> than 28 days a# may be appointed by 
of the Meeting and at sucli.adjontned Mecting lhe Bond^?®^^ 
TresenL- whatever the amount of the Bonds held. 
form a quorum. Notice will be published in, this. newspaper^ 

■ adjourned Mecii up. - ■ L'f*. 
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In order 10 avoid the need to hold, an adjnitrocd^f«dfJ&'® 0 ^^ 
iiolder* are strongly urged by the Corporation 


in arrange for their Bond# tn be represented 

ynn are in any cTouht as to the. p nicer] lire to he- adbpted'yht 


consult a Paying Agent, your Bankers or your other jtfpfe® 
advisers without delay. " 


all liability in re-pect of the Bonds under the provisions of the _ At the ahnre-mentmned Alerting of tie Bnndholi'iV^ 


Trust Deed.” 

The above Extraordinary -Rc-oJution* are proposed in connec- 
tion with a reorganisation of the Gnarantor. details of which are 
given in a Registration Statement uf the Guarantor declared ef- 
fective by the Securities and Exchange Commission of the; United 
Stales of America on August 27, 1976, a v«»py whereof l. together 
with a draft, subject to modification#, of the Supplemental Trust 
Deed referred to in ihe above Resolutions.! can be seen at any of 
the following offices: — 


iqg of each Extraordinary Rr^olution requires - a - 
s wring of not Jets than rhrce-fuurths of the jwrsons 
upon a show of hatwis or. if a poll be duly deman'dedi 
majority cnn*htmg nf nut ,le>« than thwe-fqurths: of- 
ghen on soch poll. If daly pa.*sed, the Resolutions wT 
ing upon ail Bondholders whetlter present or ^ 

Meeting. .... I 

By Ordcrof the — .‘-.I 


I 


Schroder Executor & Trustee 
Company Limited 
Citibank. N.A. 


120 Chea]i*ide I 
London, E.C.2. 
Corporate Trust Office, 
lllWail Street, 

New York, N.Y. 10013. 


August 31, 1976 

Registered Office: ' . . 

6 John B. Gorsiraweg, Willemstad, Caracao^ Neihctlat^. 
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TERNATIONAL COMPANY .M-;\VS,-r- EURO; MARKETS 


OBONDS 


mphasis on the 
rimary sector 

•CARY CAMPBELL 

T.S. DOLLAR Mpoadai? strong management 
was quiet last week with headed by Union 
variable buying intere«t Switzerland. 

channelled into the . .. 

t sector. However the _* ls o new In thp market is, 
,rae new Lssne ealc-irlar ?? 5m ' for **** Industrialisation : 
Spear to hSemlrtS Fuod of T inIaad «™der >tatel 

s cirtsrMEa 

few more new issues Tv The m3 * n development in the 
enounced. ~ H5fl * r,c sector of the market was 

t Su issue 
scene 


srronp 

Bank 


IS; 

of ; 
/ 


Hong Kong 

listing 

rules 

HONG KONG. Aug. 28. 

ALL LISTED companies In 
Hong Kong, are required to 
have approved share registrars 
under new rules published by 
the Securities Commission and 
coming into effect" on Septem- 
ber 1. the Government Gazette 
said. 

The rules, known as the. 
Securities (Slock Exchange 


SOUTH AFRICAN COMPANIES 

Abercom accounts qualified 

tr MICHAEL IAFFERTY IN LONDON AND RICHARD ROUE IN JOHANNESBURG 

JOHANNESBURG. August 31. 

THE 1975 ACCOUNTS nf A her- challenge will be met. The main the full year and the dividend 
com. the South Afriran holding answer seems to be that the key has been held at 13c, where the 
company, have been qualified by muting and engineering divisions shares yield 11.3 per cent 
auditors, Delouto nntl Co., over will hold up well in the general * * * 

rite company's failure to comply recession and that with the PREMIER PAPER, with interests 
with “generally acccpiod account- exception of the building side, across the paper making indus- 
ing practice " by not making the third largest in sales terms, try. hut particularly in wrapping 
provision for deferred taxation, most of the group is relatively papers and envelopes, has also 
In an interesting note, the /mmuae to pressures on the reported a sharp fall in profits 
directors of Abercom say they con& umer- which is where the for its six months ended June 30. 


controversy whe’n financing for the World 

. tM S of sJIklt ?“*’ L,ke aJI WopW Banfc 
?io£3^ues Ste Usues ’ this is 0u,sid « new 

S sai-5 =S? asasMK 

hut the complaint was offering 


the launcjhxng of a massive two* 


an 8 per cent, coupon 
- netted— X was /X , and indicated at par. The oilier 

tv SuSSd hafdl^belSw tl / mche wil1 *» a six year private 
iy qu< *fr h a hilf -KISS Placement of around DM150in. 

S Coupon here is expected to be 
7J j»r ™u the pricioa ,, 


listed securities that dealings 
in those securities shall be sus- 
pended — unless the company 
either Is or employs an 
approved share registrar. 

Existing listed companies 
have three months to comply 
with the change, but companies 
seeking a listing cannol have 
this approved unless they com- 
ply with the new rules. 

Renter , 

Senate approves 

THE SENATE approved Jegls- 
, r_i. r— "hu y. i w.u ri i* ■ latSon to require owner* of two 

last moment was xeii indicated at ggt. Deutsche Bank • V* r **»!■ or more of a slock of 
*• to be not cricket. lead meager. . a 113, company lo disclose 

issues which closed last j n syndicated lonriin- ,helr *w»»e, residence and 

icluded Mitsui Engineer- ^ Q, aj _ i nationality io the Securities 

Shipbuilding, priced at tlnued to be concentrated >.nl and ^change Commission, 
r a quarter-point coupon VenezeulJ’s call^or tenders for ? cu,er reJ>or,s tnm **■“** 

’I P cr W "V an ?„ Ca ”* p a SI bn. seven-year Joan. T!.c ; ,on * 
e des Autoroutes, the deadline for submission of pro-i»» . . v r o j t 
che Encsson and Avco posals was last weck-.-nd and it ! Buefirle U.S. deal 
P a T- T r e °f the appears that at least three synd i- i wmtm'R ile J 

Hydro issue has been ca les have made uroDn-als in ! ” ° K U K 1 N G th rough its Puts- j 
■nm 375m. to SlOOm; but addition te a fetTffidu!.” bursh subs1Uiary Con,raves 
junt pricing is still banks tendering r.n their own.! 
i- The market now expects a spread J 

announced in the last of no more than l j per cent, am] ; 
rlude the first Canadian no less than 1$, though it is Mt 
ond for some weeks. It to be possible that if the finnl 
30m. for the Bank of terms agreed include multi-tier 
L The maturity is a structure of any kind then parti 
ad it offers an indicated of the loan or part of the 
ent.— which is too low, maturity might have a different 
rommentators suggested, spread attached to it. Pees arc 
outstanding Canadian in any case expected to be 
ssues. The three-bank minima L 


are “ nf the opinion ihai ihr Vknrst news is, 

_ ■ — c- .group will continue in re-tnvesi 

Listing) Rules 1ft <6. say lhal J njnnie.i in plant and machinery', 
the seGurllies of » company jand since it serins likely that 
shall not be listed on a Stock governments will continue to 
Exchange^-or in the case of ! urant soena 


• grant special lax allowances to 


encourage this type uf invest- 
ment. have concluded lhal the 
group has no real liability for 
tax arising from timing differ- 
ences." 


Hiccups at 
Hippo 


with the bulk of the fall coming 
in the second half year. 

Earnings fell from 95c a share 
to 46c. but in line with the 
directors’ promise :□ the interim 
report, the dividend has been 
maintained at 2Sc. 

* -*. ★ 
ANGLO- ALPHA CEMENT, con- 
trolled by the Holderbank Swiss 


By Our Own Correspondent 
JOHNNESBURG. August 30. 

HIPPO' HOLDINGS, whose In- group. improved sales and 
iv,- A\ rc . i,. _ feres ts are aisioly in quarrying operating margins in its year 
j lhe d re < Ltor j’ an( j stqn, crushing, has become to June 30. despite depressed 

de nied H necessarj* to set aside onc 0 f ^ few South African building industry conditions. 
*..!« ^? u:il 1 la,; I IJon 1 . f . und .. cnrapaaics reporting recently to sales rising from Rllam. to 
n^p'i’^hnrp ihn m' ' hD «r show 3 sburp downturn in R134w. and operating income 
ca>es whore the investment of profitability, continuing the trend from R25.Cm. to R31.6m. Profit 
(inunics in plant and .macninery se(?tl - lu previous financial margins firmed nearly lj points 
jts considered to be more, or year after a long period of rising to 23.6 per cent, helped by a 
jiesj!. than normal. profits. Despite turnover up rise in the controlled price of 

Tlir Aberrant report reiterates from R44m. 'to R5im.. at the cement in February which added 
the dividend forecast of 33 cents pre-tax level profits are down *5 cents to make the price of 
for ihc year to June 30. 3977. from R4.6ra. to R3.$ni. and with the standard 50 kg. pack 103 
Mr. John Fcck. deputy chairman a higher tax ratio, the swing at rents to the manufacturer. But 
.and managing director, adds that the net' level is even worse. How- the Board bases depreciation 
j continuing pleasure on margins ever, elimination of the minority charges on current replacement 
in the coming year will provide Interest. HO.Tm. last year, as a cost of assets and depredation 
an “ interesting challenge ” tn resuit of the cash acquisition of was up R3j>m. to R14.9m., while 
executive?, to which it has been the former quoted subsidiary SA higher tax aud interest payments 
.said that shareholders will he Quarry, means that earnings left earnings up rather more 
! positively vuriuus as to how the have only clipped 1 .4c to 28.7c for modestly, from R3.5m. to R6.3m. 


Goerz Corporation, which ba\ 
been part of the Contravcs 
division of the Swiss Indus- 
trial group Ocrlfknn-Ritrhrle 
since 1974 the Zurich based 
Oerllkon-Buchrle Holding AG 
has acquired Ihe Fittsburgh 
company Control Systems 
Research Inc. This company, 
which employs 170, makes Iran- 
sis tor and thyristor powered 
drives for Industrial automa- 
tion installation. 


AUSTRALIAN COMPANIES 

Boral’s earnings boost 


BY JAMES FORTH 


SYDNEY, August 30. 


ta few months gold maybe selling 
>r $90 an ounce. 

>rS140. 

)rsome other price. 

he price of gold has changed dramatically in 
icent weeks. And our International Monetary 
arket trading volume has increased apace. In 
tures trading people can profit just as much 
and just as simply— in a bear market as in a 
ill market. 


1 BORAL. A major supplier to the factor w».« a sharp reduction in 1975-76 have reported reasonable | 
1 bu riding and construction indui- minority interests following the gains. lAC’s setback came 
!jry, hoof ted earnings by 32 per complete acquis: lions during the entirely from its disastrous: 
jeent. from $A9m. tn $A11.9m. io year of 'he listed subsidiaries, entry into property. All other] 
the year to June 36— thanks Boral Ba-ic Industries and Glen activities performed well. Real 
1 mainly to the recently acquired Iris Brick. estate revenue fell by SA6.9m.j 

1 Cyclone Company. Another major Cyclone, which was acquired in the half-year. The reason was! 

after a hitter takeover battle, a jump from SA4.8m. to SAS.lm.1 
contributed SA3.7m. to profits for in loans on which interest was; 
the tea months since it was ob- not accrued, together with 
tained. This compares with earn- lower level of outstandings and 
:ngs of SA2.5m. for the full 1974- a lower average rate earned on| 
75 year, if Cyclone’s earnings real estate loans, 
had* been included for the re- I AC led the way among | 

nt.i.’ning two months if would financiers into property in the| 
ha»*e added another SA7S4.000 to early ’seventies. When the 
pre tax earnings. property market collapsed in 

The result was after tax earn- 1974. resulting in company; 
ings of $A7.9m. (previous failures and near-failures, the, 

year SAfi.Im.) interest 3A4.7m. company’s major shareholder. 
lSA2.4m.) and excluding minority Citicorp of the U.S., was forced 
interests of SA5S8.000 ($A1.5m.). to pump in about $A150m. and 
Of the minority interest, subsequently increased its 

SA433.000 was attributable to interest to just over 50 per cent. 
Boral Basic and Glen Iris be- of the capital. The level of non- 
fore they were totally acquired, accrued interest indicates that 
Group sales soared S3 per cent loans totalling about SAlOOm. 
from SAl22m. to SA225m.. includ- are currently involved. 
iDg $A65.5m. from Cyclone. * ' * + 

Boral's result was also boosted MUTUAL ACCEPTANCE, tiie 
by a general improvement in finance company, plans to raise 
home building activity in all SA4.6m. with a premium share 
states except New South Wales, issue. The company's major 
This is borne out by much better shareholders, the Standard Char- 
trading conditions in the second tered Bank and the giant elec- 
balf. Earnings rose 10 per cent, trical group Philips. h3ve already 
in the first half and 25 jwr cent, indicated that they will take up 
in the second six months. The th e j r entitlement. The new 
directors said that a U operations ^ res wiI , be offered on the 
traded satisfactorily except the basis of one for every four held, 
concrete products division, and issue price will be 70 cents which 
Lnat its results were now lm- compares with a closing price 
proving. to-day of 98 cents. At this level | 

Boral has unused manufactur- ^ nghts have a theoretical 
ing capacity , 0 certain areas, but value of jnst over 30 cents, 
the directors believe that the Furds niseA by the issue will 
recent upturn m the economy be used for the further expansion 
"? u , be L . SS«S» of group activities. New shares 

Xhp .J Uc ^}° rank for dividend from October 

V, ^ e ? 0 ^. empI - J T^«™* Iin ‘ 1 a n * vrfll receive half the 

=,♦ iateriro payment. Mutual expects 
hfi d to maintain the existing 7£ cents 

1-.5 cent* a share but. reflecting s barc rate on the higher capi- 

thc acquisitions, tnc payout c w c H 

jumps from SA5S6m. 10 $A$.38m. 

The result is equal to earnings jjjg 


of 18.S cents a share compared 


* * * 

DIVERSIFIED mining I 

group Peko-WaJlsend plans a one- 1 


cents. 


)body knows which way gold prices are 
aded next. But if you have an opinion— and 
r ou act upon it— and if you are right, you 
md to make money. The converse is that you 
uld lose money. But you needn’t lose much 

2n if you re wrong. Prudent traders cut their | APPOINTMENTS 

ses quickly and let their profits run. j) r> x. K. Whitaker 


e »?, zs&surs 

wp 7 p included the earriin r, s opr ath^, n 48 per cent* jump in 

& ^ar szsrvsi 

of the record SA11.82m. earned 
Cl T 4 * n 19“3-74 when metal prices 

olump St lAv^ wre boomin 


Reflecting the closure of its 
IAC c HOLDINGS). Australia's Tennant Creek copper operations I 
second largest finance company, the output of copper almost | 
went against the trend in the- halved but gold and scheelilel 
June half-year when earnings production was well up. The 1 
more than halved from $A5.3m. dividend is held at 15 cents and , 
ro SA2.&H. The interim dividend is covered by earnings of 41.1 
is held at 3.75 cents, but It cents compared with 26.8 cents | 
requires SA3m.. and will have in the previous year. The cora- 
in be met partly from reserves, pany gave no indication of future 
Most finance companies which dividend policy on capital in- 
have reported to date for creased by the free issue. 


learn more about gold futures trading, 
Tency futures trading or any of our other 
^resting contracts, call toll-free in the conti- 
ital CJ.S. 800-228-1976; in Nebraska call 
lect 402-493-1776. Or send in the coupon. 


on Guinness Boards 


-Mail-in Coupon- 



^fourriame 


CHICAGO MERCANTILE EXCHANGE 

International Monetaiy Maifcet Associate Mercantile Market 

Your address 


tVnetirdelhssecorrvTBditiesyctfre interested In. Send to CPflE^444W.Jad«anBoidevard. Chicago, BHnois 60605. Dept 

Uwcatfie Frozen sk&med hams US.sihercotrs Canadian dollars Lumber Fnarenegtp 

Feeder c aM e Boneless beef Untacf States oeasuybb British pounds. Russet Bubank potatoes «ilo 

Lnthogs “ ' 


.Boneless beef 

1 r ■ Copper Deutschemarics 

F«eenporicb(5ea Odd Japanese >en 


Swiss francs 
Mexican pesos 


Fresh eggs 
Nest affi eggs 


Btater 

Turkeys 


A Federally Licensed Contact Market 


Dr. T. K. Whitaker has joined 
| the Boards of ARTHUR GUIN- 
NESS SON AND CO. and its 
Dublin subsidiary. Arthur Guin- 
ness Son and Co. (Dublin). Dr. 
Whitaker, who is Chancellor of 
the National University of Ire- 
land. is a former Secretary of 
the Department of Finance. He 
completed bis seven-year terra as 
Governor of the Central Bank of 
Ireland on February 29 last. 

★ 

Sir George Bolton will retire 
f rom the Board of LL OYDS BANK 
INTERNATIONAL on September 
30. Sir George was chairman of 
the Bank of London and South 
America (now part of Lloyds 
[Bank International Group) from 
1957 until June 1970. 

★ 

Mr. A. M. Struthers. managing 
'director, transport division, has 
been appointed deputy managing 
S director of OLIVER RDL 

★ 

Mr. 3. C LIrtler has been 
\ appointed a director of CREST 
NICHOLSON, uhicb he joined in 
1973 as group financial controller. 

The Board of GOODWIN 
BARSBY. the Leicester manufac- 
! turer of plant and equipment 
for stone crushing and asphalt 
production, is: 3fr. G. 3L Warren 
chairman: Mr. D. E. Wilde, manag- 
ing director: Mr. D. IL Allam, 
sales director: Mr- G- A. Bench, 
works director: Sir. F. Hobson, 
technical director; Mr. P. J. Jenna- 


way, finance director/company . 
secretary; Mr. J. D. Abell, manag- [ 
ing director. Ley! and special pro- j 
ducts. 

Goodwin Barsby is a subsidiary] 
of Leyiand Special Products. 

Mr. W. F. J. Batt has been 
appointed treasurer, international 
banking division. NATIONAL 
WESTMINSTER RANK. He was 
previously a senior executive in 
the divisional treasurer’s depart- 
ment. 

* 

M r. T. A Cross has retired from 
REDIFFUSIOX. which he joined in 
1929 at the age of 18. A Canadian 
citizen, Mr. Cross served in Canada 
from 1953-1962 as president of 
Rediffusion Incorporated. He re- 
turned tn the UJC. in 1S62 to be- 
come managing director of Redi- 
fon and in 1966 was appointed a 
director of Rediffusion Ltd-, the 
parent company, but left the 
Board the same year on assuming 
responsibility for the group in 
North America. Among his 
appointments were those of 
executive chairman and president 
of Delta-Benco Cascade LtrL, Its 
manufacturing subsidiary in ' 
Canada. 

■ + 

Mr. John Carpenter, marketing 
director of Rolls Royee Motors, 
Crepe, has ban appointed chair- 
man of the BBC MIDLANDS 
ADVISORY COUNCIL, which 

advises ihe Corporation on pro- 
gramme policy and content 


MINERALS AM) RESOURCES 
CORPORATION LIMITED 

(Incorporated in Bermuda) 

DECLARATION OF DIVIDEND NO. 79 
ON THE ORDINARY SHARES 

Notice is hereby given that dividend No. 79 of 2 cents 
(United States currency) per ordinary share, being the final 
dividend for the year ended 30th June 1976. has been declared 
payable to ordinary Shareholders registered m the books of 
the corporation at the dose of business ob lOUi Septem ber. 
1976, and to persons presenting coupon No. S2 detached from 
share warrants to bearer. A notice regarding payment ot 
dividends on coupon No. 82 detached from share warrants to 
bearer, will be published in the press by the London Secretaires 
of the corporation on or about 3rd September 19«6. The 
ordinary share register in Bermuda and the local ordinary 
share registers in the United Kingdom and the Repuolic or 
South Africa will be closed from lltb September to -4th 
September, 1976. both days inclusive. ^ . . 

While members are entitled to receive payment of their 
dividend in Bermudian currency, existing Bermudian foreign 
exchange control regulations do not permit the corporation to 
hold in Bermudian currency, cash funds arising from revenue 
sources. For this reason the board of directors has decided 
to pay this dividend in United States currency except that 
arrangements have been made for payments to be made in 
United Kingdom and South African currencies as follows: 

(a) Members with registered addresses in the United Kingdom 
or the Republic ocf Ireland, who have not mandated pay* 
meat to addresses outside those countries, and memners 
who have mandated payment to addresses la those countries 
win be paid in United Kingdom currency and will receive 
the equivalent of the United States currency value of their 
dividends converted at the rate of exchange ruling on otn 
October. 1976. 

(b) Members whh registered addresses in the Republic of 
South Africa, South West Africa, Botswana, Lesotho or 
Swaziland, w’bo have not mandated payment to addresses 
outside those countries, and members who have mandated 
payment to addresses in those countries will be paid an 
South African currency and will receive the equivalent of 
the United States currency value of their dividends con- 
verted at the rate of exchange ruling on 5th October, 1976. 
Members with registered addresses in the United Kingdom, 

Republic of Ireland. Republic of South Africa, South West 
Africa. Botswana. Lesotho or Swaziland, may however elect to 
be paid in United States dollars. Any request for such pajment 
must be received at the offices of the local registrars in the 
United Kingdom or Johannesburg, whichever is appropriate, 
by 10th September 1976. Members who so elect must comply, 
as necessary, with the United Kingdom or South African 
exebange control regulations. 

Dividend warrants will be posted from the registered office 
of the corporation in Bermuda and from the Johannesburg and 
United Kingdom offices of the local registrars on or about 
14th October 1976. 

Any change of address or dividend instruction involving 
a change in the office of parent to apply to this dividend must 
be received by the corporation in Bermuda or by the corpora- 
tion's local registrars’ in Johannesburg or in the United 
Kingdom on or before 10th September 1976 and members must 
also, where necessary, obtain -the prior approval ol the relevant 
exchange control authorities having jurisdiction in respect of 
such changes. 

Payments doe to shareholders resident in Rhodesia are 
governed by exchange control regulations in Bermuda and in 
the United Kingdom and will be blocked. Members with 
registered addresses in Rhodesia may, however, mandate pay- 
ment of this dividend to authorised banks in Bermuda or 
authorised depositaries in the United Kingdom, for credit to 
blocked accounts. 

In respect of dividends payable in United Kingdom 
currency from the United Kingdom local registrars* office to or 
to the order of members whose registered addresses are in the 
United Kingdom or to other members who have mandated pay- 
ment to addresses in the United Kingdom, there will be 
deducted United Kingdom income tax at the basic rate except 
where authority has been received from the Inspector of 
Foreign Dividends to pay without such deduction. In all other 
cases no United Kingdom income tax will be deducted. 

By order of the Board 
D. F. Elite, 
Secretary 


U.K. Registrars: 

Charter Consolidated limited, 

P.O. Box 102, 

Charter House, Park Street, 

Ashford, Kent, TN24 SEQ. 

England. 

SA Registrars: 

Consolidated Share Registrars Limited, 
62, Marshall Street 
Johannesburg 2001, 

(P.O. Box 63051 Marshalltown 2107), 
South Africa. 

27th August. 1976. 


Registered Office: 
Belvedere Building, 
Pitts Bay Road, 
Pembroke, 
(P.O. Box 650 Hamilton. 5) 
Bermuda. 


Kakuzi 

LIMITED 

Coffee, Tea and Sisal plantations 
and ranching in Kenya. 


Extracts from die audited results for the year ended 
28 February I97tf 


Profit before tax 

Profit alter tax 

Profit attributable 
to Kakuzi Limited ....... 

Dividends (Gross) 

Earnings per K.Sh. 

5/- Stock Unit 

N.B. KjglailLSbs. 20. (lK.Sh.= 


Year to 
28.2.76 
K£ 

.878,597 

.510,620 

.457,954 

.224.000 

K.Shs. 

. 2.29 


Year to 
2S.i2.75 
K,£ 

555,068 

S4I.S75 

353,242 

160,000 

K.Shs. 

1.65 


:6.7l6pas at S7.6.7S) 


Production 1975/76: 

Arabica Coffee 

... 1,790 tonnes 

Machine dried sisal 

. . .2,985 tonnes 

CTCTea 


Cattle. 

. . 7,750 head 

Proposed Scrip Issue: 

1 new share for every 5 shares held 


Extract from the Statement bv the Chairman, 

Mr. P. C. B. Benson M.B.E.: ‘ 

“We stiff have a duly to develop aU the investments in land 
which are under oar control. With the cash which we hope 
to conserve in 1976-7S, we intend to rebalance onr sisal 
operation, expand our coffee plantations, irrigate onr tea 
gardens and farther improve the quality of onr cattle. By 
carrying out these essential developments in good market 
years, we shall be is a mneb stronger position to meet any 
deterioration of markets in years to come. 

Subject to the requirements of the preceding paragraph, y o u r 
Board is anxious that shareholders should obtain the 
maximum benefit from then investment. We consider that 
as a result of issuing bonus shares from time to time, the 
Issued capital of your Company win eventually reflect a more 
accurate picture of the value of its assets, which at the 
present time are considerably undervalued." 

The Company's shares are listed in die Financial Times under 
■"Finance, Land etc/’ 

Copies of the Company's Annual Report & Accounts are 
availabie from the Secretaries, Estates Services Ltd.. PO Box 
30^73, Nairobi, Kenya, or from Smith, Coney & Barrett 
(Liverpool) Ltd., 205 High Street, Bromley,’ Kent BRl 1PW. 


18 





























































































































































































1 Sterling denotai rial cti securities which Indude invest meat 
dollar premium. 

• "Tan" Stock. 

• Ogib. and Low? marked thus hare fiecc adjusted to atfnsr 
tor righto luun lor cash. 

1 Interim since incK.irvd '■r rcmniit. 

103 * Interim a ace reduced, passed or deferred. 

7.0 ft Tas-trws to noa-rcsidrnto 
in 7 9 Figures or report awaited, 
e'n IT Unlisted security. 

2jjjj B Price at lime cf suppcimoa. 

1 Indicated dividend alter pi ndirr scrip and or righto I jsmss 
f-f coner rris'.cs to pp.-vicur. .luidi-nrl or lonpcart. 
r-S '* Fere of Stomp riot*. 

J-j ♦ Merger bid or rsorgmurVion in prn.crcM 

0.0 f. Not comparable 

16.0 f Same Interim reduced lino". and or rwS"svd earnings 
13.3 Indicated. 

k Rased no 1373 prnlilj 

I CoriT allows tor conversion nf r hares nrt nnw rinlinc fop 
dividends nr rank'rc oi.li in.- restricted iJii .+ , ;.il 
X Ctrer dnes m< allow l«.r rh.-r " which mai a!«i rank fnr 
dividend al a Insure ■Into No ! ,- K raiio usually provided. 
ho I Excluding a find dmde.nl -i.clirsiicn. 

SI'S »' tocfional price. 

S 1 ? U No par value 

"- u a Tax Im. b Figures based on prerpeniis or nrhei official 
estimate. c Cento, d Dividend rate paid u parable > n part 
of capItol: cover Kv.nl un dividend on full capital, 
p Redemption yield. I Fla: yield. s -Assumed dividend and 
yield, h Assumed diiidi-nri and yield after scrip iuue. 

Payment trocn capital vource.. k Konya, m Interim hfclicr 
than previous Irial. u Rights is-ir pending. 1 Earn iocx based 
tra preliminary Stum r Au:tn!ua currency, a Dividend 
ami yield exclude a special pa; merit, i Indicated dividend: 
cover relates Co prcviuu « di-idecd. P.'S ratio based on latest 
annual earnings, n Forecast dividend: cover based on 
previous year's earnings v Tat free up to 3Sp in the C 
» Yield allows for currency slantr y Dividend sad yield 
based oa mere it terms i Dtridend and yield include a 
special payment' Cover docs nni sipplj- to special payment. 

A Net dividend a ad yield. B fr'lcrwcv dividend passed nr 
j. Jet erred. C raandian. E Dane price. C Attorned 

J dividend and yield after pending scrip and'or rights lute. 

H Dividend and yield fca n.t on crc-.p-.-clns or other official 
s -6 estimates fnr UfiS-TT. X J'lfii'™ Ui'..'d to pros peel us or 
6.5 other olTlcu! viliiraln fnr IjC'frT? M Figures ba-ed TO 
prospectus or other off Hal climate* lor 1S7*. N Dividend 
:md yield based or. pro-p<-rtu> or other nifici.il orjlrr ir« for 
IST6 O Crass. T Picuiia assumed. U So stgruficant 
^ Corporation Ta* Feyohlc, 2 Dividend total to date. 

— .Ibhrevisllon*: d rat illvidcmi. k atrip issue: r ex rights; 
— a vi all; I* ex capital du/nbulion. 

]l “Beceat Issues” and ** Rights” Page 13 
: * 

| [This service is available to every Company dealt ia w 
f {Stock Exchange* ’hrogrfbinn the laited Eiapdom far s 
| fee #f £325 per sntmta lor each secant)' 
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Skipten BD2? lt>N 
Tele chore 0756 4581 
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iEVE?YV. : HERE 
Assets exceed £115 znittisn 


-it's the centre of 
interest around here. 
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Weatherall 
Green & Smith 


Tuesday August 31 1976 
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London Leeds Paris Nice PrankfuK; 


Dutch Cabinet averts 


constitutional crisis 


BY MICHAEL VAN 05 

A CONSTITUTIONAL crisis 
over the involvement of Prince 
Bernhard in the Lockheed 
bribery scandal appears to have 

been averted by the Dutch 
Government following the publi- 
cation of the Donner report last 
week. 

All Ute main political parties 
in Holland to-day came out in 
support of the Cabinet's deci- 
sion not to institute criminal 
proceedings against the Prince 
for his part iu the affair, which 
the report had described as 
"completely unacceptable." 

Queen Juliana had hinted that 
she would abdicate if the Prince 
were prosecuted. Despite the 
fact that the report commis- 
sioned by the Government 
alleged that the Prince had 
soli cited payment for helping 
with the sale of Lockheed’s 
Orion aircraft in Holland only 
the small Pacifist-Socialist Party 
—which has just two members 
in Parliament — is calling for 
criminal proceedings. 

The republican PSP. which has 
long called for the abolition of 
the highly popular Dutch 
monarchy, will certainly fail to 
get any significant support for 
its motion. 

The Prince has meanwhile re- 


signed as Inspector-General of 
the Dutch Armed Forces and 
from all other business and de- 
fence [unctions. 

The Parliamentary spokesman 
in The Hague this afternoon 
congratulated the Three wise 
men” who compiled the report 
and also expressed their strong 
support for Queen Juliana. The 
Queen had put her *' constitu- 
tional position before her private 
considerations,” by not abdicat- 
ing. one party leader said. 

The strong bint by Mr. Joop 
den Uyl, the Prime Minister, that 
the Queen would have had to go 
in the event of a decision to 
begin criminal proceedings 
against the Prince and the warn- 
ings of the inevitable constitu- 
tional crisis as a result in what 
is a pre-election year have clearly 
had the desired effect. 

But the Prime Minister and 
his colleagues at the Ministries 
of Justice and Home Affairs stilt 
face some tough questions 
raised by the report. 

Major parties such as the 
PVDA Labour Party and the 
WD. the chief Opposition party, 
have asked for clarification about 
suggestions in the Donner 
Report that the Lockheed Air- 
craft Corporation had made un- 


THE HAGUE, August 30. 

successful approaches to certain 
MPs to help promote the pur- 
chase of Orion aircraft. 

Clarification has also been 

sought on the remark made by 
the commission that the staffs in 
the various forces should “ show 
the same restraints ” in their 
relations with industry as the 
equipment department of the 
Defence Ministry had done. 

Cabinet Ministers were also 
likely to face questions about 
Government responsibility over 
the activities of members of the 
royal family. Calls for increased 
control have been made by 
several parties. 

To-day’s efforts by Parliamen- 
tarians to support the Govern- 
ment's handling the affair were 
supported by an opinion poll 
taken here after the Donner 
report which showed that 90 
per cent, of the Dutch people 
were still in favour of the 
monarchy. 

As many as 71 per cent, said 
their feelings towards Prince 
Bernhard had remained un- 
changed by the Lockheed affair, 
but 61 per cent, thought that 
it had been correct that he no 
longer held official public posi- 
tions. 

Editorial comment Page 10 


Rolls-Royce plans 
new style RB-211 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

ROLLS-ROYCE (19711 is propos- some work on the JT-10D with; 
inc a new. less powerful version Pratt and Witney. Details of a 
of the successful RB-211 engine collaborative venture on that 
For possible use in the next engine are being discussed by 
generation of short-to-inedium- the two companies and the U.K. 
range airliners that Boeing of Government. i 

the U S. is planning to build. At present therefore. Rolls- 1 
The new variant, with about Royce is having to plan for two ] 
32.000 lbs of thrust, against different engines— a lower- 
42.000-53.000 lbs of thrust oE the powered variant of its existing 
existing versions of The engine, high-thrust unit and a new type 
would be suitable for use in any of engine. 

twin-engined aircraft that Boeing The company is not alone in 
michl decide to build for the this situation. Both Pratt and 
1930s. Whitney and General Electric; 

At present the airlines do not of the U.S. have offered Boeing 
know whether they want a twin- "cropped" or “de-rated” ver- 
cn Mined aircraft or a three- sions of their big-thrust engines, 
ensined aircraft. Although many Boeing is now undertaking a 
favour three engines, it would major study of world airline 
involve I hem in the expense of preferences in the short-to- 
intraduclnp both a new engine medium-range market. -and hopes 
and a new airframe together, and some lime early next year to 
this they are reluctant to do. be able to determine which basic 

design of aircraft it will build! 
Joint Venture f0r service in the 19S0«. Fromi 

,, ■ , ■ . „ h . this study the airlines' engine 

If the airlines and Boein, ^ requirements should become 
tween them decided on a Ibrec- nuJch t .i earer 
engined aircraft, they would need Xhei . c W0H , d he mam- 
on entirely new power plant of advantages to Rolls-Royce if the 
ahout 28.000 lbs thrust, such as world’s airlines were eventually 
the U.S. Pratt and Whitney to decide in favour of the 
JT-IOD. “cropped" RB-211. The cost of 

Rolls-Royce has already done developing it would be about 

£L50m., or about the same as it 
v BiWW Wgff&fej gBEBEi would cost to" collaborate with 
era & 1 sy* ? » 5 WrJ&M&ttFS Pratt and Whitney on the JT-IOD. 

1 rrr ‘ 1 '*' 1 But with RB-211. it would have 

U.K. TO-DAY total control over the venture. 

CLOUD and rain in the S. wilt whereas it would only have 34 
move N. later. per cent, of the work on the 

London. S.E.. E. Anglia, Channel jt-IOD. 

Cloudy, thundery rain in a new version of the RB-21J 
afternoon, would probably also he more 
satisfactory to ihe U.K. Govern- 
Cent. I>. ment. which is already assured 
nf profit < on its investment in 
first, sunny ih L - urigma! RB-211. 

Max. 2UC So far. over 760 RB-211s have 


by 


places. Brighter 
Max. ISC iffcFl. 

Cen I . S.. Mid la mis, 

England 

Fug patches at 
periods developing 
lOSFi. . ^ been ordered, of which over 540 

E., N.E. England. Borders have been delivered, worth more 
Fug patches near coasts, sunny than S420m.. including spares and 
periods inland but cloudy later, overhaul work. i 

Max. ISC (64FJ. — -j 

S.1V. England, S., N. Wales, ■»— «■ ■ j 

Mainly dr.^ Occasional drizzle Jr JSll 01*111 £11 2130 ! 

later. Max. ISC «64F). t 

NAY. England, Lakes, I. of Man, |\!| i*ifrc loolr 

S.W.. N.E. Scotland. Argyll, VJII 1 igo IzlLIV I 

Orkncj, Shetland. N. Ireland , ,• 

Sunny intervals, becoming prOlCCliOn 

cloudy Rain in places later. “L. 

Max. ISC i59F|. ROYAL NAVY is 

Edinburgh, Dundee. Aberdeen, jKWMUatcly equipped In protect! 
r.invi-nu- r.eai. uichbiids iHnrat 1 Britain* oil rigs and future fish- • 


in - 1 


Manchester 20.32. Glasgow 20.45. hcin " pa,d off - Wlth nmh,n ? to ' 


Leyland 
to make 
diesel 
Princess 


By Terry Dodsworth 
Motor Industry Correspondent 

A SIGNIFICANT expansion of 
diesel car sales in (lie U.K. 
during the last year has per- 
suaded British Leyland to press 
ahead with a confidential plan 
to introduce a diesel-engined 
version of the Princess. The 
company expects (o launch (he 
car within a year or so- 

Leyland 's plans for the 
princess have been developed 
in spite of considerable doubts 
in the British car Industry 
about the economic advantages 
of diesel over petrol engines. 
Although a diesel car will give 
up to 30 per cent better use of 
fuel, it costs more to make and 
to buy. For Ihe average 
motorist (here is no clear 
advantage in switching from 
petrol-engined vehicles. 

The rapid expansion of diesel 
production in continental 
Europe daring the last two 
years, however, has Indicated 
that there are growth prospects 
in (bis sector of the market. 
Mercedes, Pengeot, Citroen and 
Opef— Europe's main producers 
of diesels — have all increased 
output substantially, and diesel 
car manufacturing world-wide 
has gone up from about 210.000 
lo 295,000 vehicles a year since 
the oil crisis in 1973. Volks- 
wagen also lias plans to pro- 
duce a small, J .6-1 it re diesel 
Tor its Golf and Passat 'models 
due in the autumn. 

Taxi market 

Much of the extra demand 
has come from private 
customers as opposed lo the 
traditional taxi market for 
diesels. 

Part of Ley la nil's plan is 
for the Princess to be accepted 
as a general-purpose vehicle. 
Al present the company makes 
only its familiar diesel taxis, 
plus a 1. 3-litre diesel version 


Belfast 20.49. 


BUSINESS CENTRES 

VilJV i 
Mid-d.i' i 


Glasgow, Cent. Highland*, Mora; ... ...... 

f.’l r j| 1 ing limit*, according to the latest _ 

Mainlv dry. sunny periods, edition of -fane > Fighting Ships, j 
cloudy later. Max. U»C (66F). publi-hed to-day. The Type 14 j 
Outlook: Changeable. frigates and considerable nun-, 

ijehiine-Hu- l r.nrion •»{> 19 hers ° r coast a I minesweepers arc I - .. , .... 

some export markets. A 1.8- 
litre version of the diesel unit 
used in the light Sberpa van, 
which has been extensively 
tested and modified for car 
application, will be adopted 
for the Princess. 

In spite of Leyland’s plans 
for the Princess the British 
car industry does not seem to 
have undergone a conversion 
to the diesel concept. A new 
paper prepared by the Society 
of Motor Manufacturers and 
Traders, and due to be pub- 
fished next month. Is believed 
lo be lukewarm lo the idea of 
any Government encourage- 
ment of diesel use. 

Future for diesel cars. Page 10 
Engineers ignore eall. Page 8 
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replace them. The surface ship, 
building programme, with one or I 
two minor unsatisfactory excep- 
tions. is devoted to large, com- j 
plex and expensive destroyers i 


" Very little money has been 
made available to provide the 
ships needed to protect one of 
Britain’s most valuable assets 
against terrorism, damage or 
dost ruction." 

The EEC countries have 
already announced their inten- 
tion to extend their territorial 


for British fishermen, and 


miles. 

Jane's Fighting Shivs, ptib- 
lisiied btj Jane's Yearbooks at 
£25. 


Alcohol main 
cause in 9% 
of accidents 


Burton workers 
in closed shop 

By Our Labour Staff 

EMPLOYEES OF the Burton- 
Jacksoo tailoring group will be 
'required to join the Union of 
Shop. Distributive and Allied 
Workers within IS mouths under 
a closed-shop agreement due to 


Atkinson likely 
to be Labour’s 
next treasurer 

BY PETER HENNESSY, LOBBY CORRESPONDENT 


THE PRIME MINISTER’S efforts 
to defuse policy differences be- 
tween Labour's National Execu- 
tive and the Government look 
like receiving a setback during 
the party conference in Black- 
pool at the end of next month. 

Thanks to the work of the 
Tribune Group and a round-robin 
letter to constituency parties 
signed by Mr. Michael Foot, Lord 
President, and Mr. Anthony 
Wedgwood Been, Energy .Secre- 
tary, among others, the party 
treasurersbip vacated by Mr. 
Callaghan looks set to pass into 
the hands of a leading Left-wing 
backbencher, Mr. Norman Atkin- 
son, rather than to his rival. 
Industry Secretary, Mr. Eric 
Varley. 

The conference agenda, pub- 
lished on Sunday, showed that 
Mr. Atkinson’s name had the 
support of several key unions, 
bv whose block votes conference 
decisions are determined, includ- 
ing the engineers and- the trans- 
port workers. His position is 
further reinforced by the sup- 
port of 250 constituencies includ- 
ing the Prime Minister's own in 
Cardiff South-East. 

Mr. Varley’s nomination comes 
from his own mine workers’ 
union, UCATT, the. building 
trades union, two Post Office 
unions, and 11 constituency 
parties. Mr. Callaghan would 
undoubtedly welcome ihe sup- 
port Of a middle-of-the-road 
Cabinet colleague like Mr. Varley 
in his often taxing sessions with 
the Left-wing dominated NEC. 
Since becoming Prime Minister, 
Mr. Callaghan has been a con- 
stant attender. a good listener 
and an outspoken opponent of 
the committee's moye extreme 
assertions. 

On six occasions in the past, 
Mr. Atkinson challenged Mr. 
Callaghan's tenure of the 
treasure rship, a powerful parly 
base. Last April, it looked as if 
Mr. -Callaghan might offer Mr. 
Atkinson a Government job. but 
nothing emerged after an in- 
conclusive interview at No. 10. 

His accession to the NEC is 
unlikely to be balanced by the 
arrival of moderates. Mr. Denis 
Healey, Chancellor of the Ex- 
chequer. who lost his place ftn 
year to Mr. Erie Heffer, is not 
standing this time. 

Mr. Healey's Cabinet col- 
leagues, Mr. Anthony Crosland. 
Foreign Secretary, and Mr. Peter 
Shore. Environment Secretary, 
have allowed their names to go 
forward, but have scant chance 
of success. But Mrs. Shirley 
Williams, the Prices Secretary, 
looks secure in her regular spot 
as a member of the women's 
section. 

Mr. Atkinson. MP for Totten- 
ham, is an outspoken and assid- 
uous critic of the Government’s 
economic policy who commands 
respect beyond the ranks of the 
Tribune Group. In a BBC radio 


interview yesterday, he said he 
was “pretty confident'’ of win- 
ning the treasurersbip, a post of 
special significance as it was the 
only party office elected by the 
membership as a whole. 

If successful, he would press 
for the Prime Minister and 
Leader of the Labour Parly to be 
chosen by the party conference 
rather than by Labour MPs as at 
present. Only half a million acti- 
vists. stimulated by a more 
direct say in policy, could save 
the party in its present precari- 
ous financial condition, he said. 

The conference agenda con- 
tains several resolutions echoing 
Mr. Atkinson’s call for- a new 
electoral procedure to find' the 
Labour leader. 

There are also motions critical 
of public spending cuts, urging 
the Government to cut unemploy- 
ment, to bring the four main 
clearing banks and seven leading 
insurance companies into public 
ownership and to make* compul- 
sory planning agreements a fea- 
ture of the NEB. Resolutions 
call foe a radical change in the 
country’s trading policy through 
the Imposition of selective 
import controls. 

Of especial concern to Mr. 
Callaghan will be the debate on 
devolution. UCATT has pul 
down a resolution expressing 
root-and-branch condemnation of 
the Government’s policy. 

The Government is placing 
great faith in endorsements of its 
devolution proposals by both the 
Labour conference and the TUC 
Congress as an antidote to its 
critics on the back-benches who 
have threatened to defeat the 
Devolution Bill next session. 

Short of money 

The party's annual report pub- 
lished yesterday, which will be 
presented to the conference, pro- 
vides corroboration for the find- 
ings of the Houghton Commit- 
tee on financial aid for political 
parties whose report was pub- 
lished last week. Although mem- 
bership is holding up well for 
the mid-term period of a Labour 
Government — the 1975 figure of 
674.905 was a decrease of 16.984 
on the previous year— the report 
describes a parlous financial 
position ' 

The party’s finance secretary. 
Mr. John Pittaway, warns that 
the party’s election fund, which 
contained £331,542 at the end of 
1975. would be “totally 
Inadequate" to finance an early 
general election. 

The party's accumulated defiict 
had been reduced from £205.620 
to £46.487 during the course of 
last year. It was hoped to 
eradicate it by the end of this 
year but the party’s current 
affiliation fee was inadequate to 
ensure financial solvency. Finan- 
cial circumstances had depressed 
the number of Labour agents lo 
95, the lowest figure employed 
since the war. 


Continued from Page X 


Cabinet faces cost 


9 per cent, of road accidents. • The membership clause is in- 
according io a four-year study | eluded in “ new national recog- 
s su .vs by tbe Government’s Transport j nitioo and procedural agreement 
- '■* 70 and Road Research Laboratory, i between the company and union. 

It says in its annual report a! New employee* will have to join 
quarter or all accidents and two-! the union at once, and non- 
i birds of accidents between I members among the company’s 
r v - 10 P-m. and 4 a.m. involve! 5000 current retail staff will he- 

an " ' ~ F3ir - R-R«u. s— sumu-, drinking drivers. j required to join by March, 1975. j 


Before the end of the next 
session of Parliament tbe Cabinet 
will re-examine the present 
“100-year rule ’’ whereby con- 
tingency planning for water 
supply is geared to compensate 
for the most extreme fluctuations 
in the previous century. 

Amending the rule could in- 
volve large-scale public works 
including the construction of 
reservoirs in the areas around 
Mnrecambe Bay and the Wash 
and possibly tbe construction of 
expensive desalination plants 
which would involve substantial 
expenditures of public funds. 

At present, the 100-year rule 
requires water authorities to 
spend £500m. annually on capital 
programmes, though it is doubt- 
ful whether (his sum is adequate 
to replace existing equipment 

The Government will have to 
reconcile cost with risk in reach- 
ing its decision. As Sir Robert 
Marshall. Second Permanent 
Secretary at the Department of 
the Environment, put it last 
week: ** Our Ministers will have 
a teasing problem in striking the 
right balance. There will be very 
large price tags." 

The Cabinet will be required 
to pass ihrough three phases of 
decisioD-taking before making its 
major strategic assessment next 
summer. Its immediate pre- 
occupation is with crash, emer- 
gency programmes and the 
Minister for co-ordinating 
drought measures. Mr. Denis 
Howell, will report to the 
Cabinet's Drought Committee to- 
morrow on these measures. 

He will also outline plans to 
link the Wye and Usk river 
basins in hard-hit South Wales. 
A decision is also expected this 
week on reversing the flow of 
the Great Ouse to relieve East 
Anglia. 

^ The second phase of the 
Government’s strategy will pre- 
sent the Cabinet in mid-October 
with short-term decisions de- 
signed to secure the country's 
water supply For the next 18 
months. Ministers will have be- 
fore them a paper from tihe 
Meteorological Office and a 
report prepared by the National 
Water Council and the Water 
Directorate of the DoE, 

The report will outline a 
variety of options varying from 
desperate and expensive reme- 
dies. should there be minimal 
rainfall this winter to replenish 
depleted reservoirs, lo a less 


drastic programme for easing She 
consequences of drought until 
normal climatic conditions are 
restored. 

Its essence will be measures to 
improve the liDks between 
regions and river basins, which 
is the scale of works envisaged 
by Mr. Howell when he speaks 
of a national water grid. 

: At the same time, the Cabinet 
will probably decide to legislate 
qext session to increase the 
strategic role of central co- 
ordination of water supplies by 
replacing the National Water 
Council with a .National Water 
Authority enjoying increased 
powers. 

Tbe Bill will also include pro- 
posals to equalise water charges 
throughout the country, a clause 
nationalising the 2a Water 
Boards remaining in private 
hands ahd a reorganisation of in- 
ternal navigation involving the 
abolition of the British Water- 
ways Board. 

So far. the public expenditure 
consequences of the drought 
have been fairly small and the 
effects cm industrial capacity nil. 
Officials do not anticipate any 
significant effect on industry be- 
fore October or November.' 

But, quite apart from any de- 
cisions about rephasing the aboli- 
tion of food subsidies or devalu- 
ing the “ green pound." Ministers 
will be faced in October with ad- 
ditional public expenditure pro- 
bably in the £30 m. to £6Qm. 
range. Whether this will be a 
charge against the contingency 
reserve or lopped off existing De- 
partmental programmes has yet 
to be decided. 

The third phase of the Govern- 
ment strategy will involve the 
Cabinet early next year in tak- 
ing medium-term decisions for 
the next five years. The lead time 
for constructing a new reservoir 
is about eight years so the 
planned capital programmes of 
regional authorities will require 
special scrutiny. 

• The Common Market Com- 
mission has formally asked for 
an emergency meeting of Farm 
Ministers to discuss the drought 
affecting some member countries, 
Mr. Pierre Lardinois, EEC Farm 
Commissioner, said yesterday. 
The continuing drought in many 
areas of tbe Community had con-i 
finned gloomy EEC forecasts for' 
certain crops— particularly sugar 
and cereals. 


THE LEX COLUMN 

Economic posers 
for equities 


The equity market is one of 
the best leading indicators of 
economic activity that we have, 
and when it turns down to any 
significant degree, for any con- 
siderable length of time, it de- 
serves to be taken seriously. 
Since the peak in early May the 
FT 30-Share lades las fallen 
back just over 16 per cent., a 
fairly .decisive movement by 
most standards (an old-style 
bear market after all, used to 
average not much more than 30 
per cent). The latest decline 
could, perhaps, be compared to 
the 15 per cent. . setback 
between May and late Septem- 
ber 1972. That certainly con- 
firmed the end of the 1971-72 
bull market, although a subse- 
quent rally took the index com- 
fortably back above 500. The 
market’s natural tendency to 
fluctuate should not be for- 
gotten. It was another year 
before Die 1973-74 bear market 
began in earnest. 

A bumper week-end bag of 
economic forecasts provides an 
opportunity to consider why the 
market has become so unsettled. 
Tbe London Business School 
forecast in the Sunday Times, 
for instance, emphasises the 
weak nature of the current 
economic recovery and the con- 
tinuing unemployment and 
suggests that the corporate 
sector will swing rapidly into 
deficit from the second quarter 
of 1977. Wood Mackenzie, 
among the more bullish brokers 
on the subject of corporate 
cash flows, are revising their 
estimate of the 1976 surplus 
down from £1.5bn. to flbn. 

Monetary moves 

Phillips and Drew are becom- 
ing increasingly concerned 
about the probability of an 
acceleration In inflation in 1978 
—which fits in with the LBS 
projection of inflation increas- 
ing to 16 per cent in 1979. 
Finally, the economists of the 
National Westminster Bank des- 
cribe the official view that the 
rate of growth of the money 
supply will slow down further in 
1977-78 as being “somewhat 
unrealistic.” and conclude that 
with the IMF looming up fur- 
ther monetary measures are 
likely this autumn. . 

Historically the equity market 
has proved very sensitive to 
corporate flows of funds so the 
strength of the sector’s financial 
balance is a key point The 
latest available figures show that 
after a small deficit in 1975 in- 
dustrial and commercial com- 
panies moved into a small sur- 
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plus in the first quarter of the 
current year. This followed 
about a year of de-stocking and 
falling fixed capital spending in 
volume terms. Bank lending to 
the U.K. private sector in ster- 
ling was also on a declining 
trend until the end of the first 
quarter. 

In the four months since 
March, however, bank lending 
has jumped by £1.6bn.. or jusl 
over 7 per cent (after seasonal 
adjustment). Official indica- 
tions arc that this reflects 
higher working capital require- 
ments. If this had followed a 
restocking trend by companies, 
reflecting either rising economic 
activity or hedging against the 
weakness of sterling, the impti- 
catons might have been less 
serious. 

But figures released last 
week showed fairly sharp de- 
stocking in the second quarter 
(with, just to confuse matters, 
a revision to suggest minor re- 
stocking in Januarv-March). 
These stock statistics tend to be 
rather erratic, and subject to 
later adjustment. Yet on the 
face of it the conclusion must 
be that when restocking really 
does get under way. and dxed 
investment begins to recover — 
perhaps later in the year— bank 
leading could build up further. 
There could, however, be some- 
thing of a lull after the par- 
ticularly large jump in July. 

The strength of demand for 
bank credit so far can probably 
be put down , to the degree of 
inflation being suffered by com- 
panies. The year-on-year 
growth of the retail price index 
may have slipped to under 13 
per cent by July, but the corre- 
sponding rise in the cost of* 
industry's basic materials was 
almost 30 per cenL 

Thus WM have raised their 
1976 estimate of the rise in 
value of the company sector’s 


stocks from £3.65bo- to & 
They are not changing ,J 
1977 forecast of a l-un. 
surplus at this ~ i 
includes a £l. 2 bn. Nor! 
surplus, however, -‘'id 
patible wilh a by; 

panics (ex oil) in:' 1 defic 
the end of 1977. -/• 

A corporate M’-’idr 
would not be a partied? 
serious matter wvffifrnot 
the prospect of a culUsion* 
the huge — if slow!: deellfti; 
deficit of the public .'as 
Along with the l*’V^T ofj 
edged sales, ban-: tehdiq 
one of the big un! nowng 5( 
money supply equations; ; 
months ago tentative 
for the growth of *'fttik'j 
in 1976-77 were often 
£lbn.-£1.5bn. range. Noi 
as high as £3.oh«. are.’ 
mentioned. “ v ’| 

All such judgments wel 
coloured by one or two-s 
meats of various uqq 
statistical series. A mt 
two of buoyant indi 
duction figures and 
hank lending could me 
picture, and perhaps- 1 
rather more npriroismi' 
economic growl li and cbii 
profits. The latest ba$ 
forecasts, however, «i 
that growth will not istit 
Chancellor's 41 per craft 
jection. The National IniB 
estimates are due laie: 
week. 

Gilts and equities -. 

The conclusion from a 
is familiar enough; th; 
Government is appro 
some major decisions t 
monetary front in the ne 
months, while in the 
term the problems of unr 
ment and inflation remai 
much unsolved. Some 
traditional monetary n» 
—such as special deposit: 

-ing wilihjui and constra 

bank deposits — are begin 
look probable, for it is qc 
practicable lo load the 
burden of coatrol of the: 
supply onto tlie gilt-cdg^ 
ket. whatever gimmick^, 
ties could be dreamed ,\j 
theory, given a limit -1 
growth of M3, the adtij s 
would have to match baa 
ing growth with extra gu 
If the pressure is to swt 
bank lending curbs, 
panies, that might pm) 
explanation of why 
been holding up bettfi 
equities in recent w« 
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In today’s fluctuating currency 
markets, more and more 
companies are demanding a fast, 
efficient currency-deaJingservice: 

to speed up payments in an 

increasingly competitive overseas 
market, or to protect themselves 
against potential losses in the 
future. 

We’re happy to say that marry 
of them are turning to ANZ Bank. 
Our foreign exchange dealing 


room, covering the world’s major 
currencies, is known as one ofthe 
most efficient in the Gty —and 
Word has got around, y’ 

People like dealing direct wjrff 
a hi^hiy-quaDfied #6up of . 
professionals who can make: '• • 
decisions and tike action on-the 
spot and to vrfiom every customer . 
isimportan£ 

We are Hie leader (as you 

might expect) in dealing in spot ; 


• 

'■ . and forward Ahsti^flan; N# 
Zealand and Fijbpdollarsaj 
PNG Kina ... our rates arej 
' on the fleuter-'lionitar'.ccs 
ANZC. 

7- Why not contact ourit 

telexSl! 
Or send the coupon Jj 
-urforroatiai on what we caj 
’ i, in this specialised andi 
tof fund's i * 


When you deal in foreign 
you r 


cur 



To: ANZ 8*r>, OepanranHS/ 1ft ri^tHI.Lonfca&QVBFR, ' 

Fto* send me Litter fcdcmKka on}«* > currency dealmgservioes. and bw 

ttycaJd hdpiry ewnpay wdi ipactf rdwoceto: 


N*me_ 
Company.. 
Adores _ 


Tdephcne. 


jAJKXbaimk 

Currency dealing services 
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